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Financial 


SF inancial 


Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legai depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. ; 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

en ase ob Loan Ste Ganendiee 6 

any approved financial business 

"hencsitary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Memb<- Federal Reserve Bank 
- @nd New York Olesaring House 


~ 





Established 1874. 
John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 
Foreign Exchange Letters of Credit 
Resources over $150,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
32 Nesas St 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Capital- - - - + - = = $5,000,000 00 
Surplus & Undivided Profits - - 18,592,000 00 
Deposits (Nov. 1, 1918) - - - 172,670,000 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURI 


CE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 





Cashter 
ERNEST V. CONNOLLY 
Asststant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE 


WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


‘ Capital - - - - - = 
Surplus and Profits- - 
Deposits Dec. 31, 1918 - 


$6,000,000 
- $11,000,000 
$282,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 





PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


| OF BREW YORK 
BROADWAY and CEDAR 8ST 


Capital § = = » $3,000,000.00 
Surplus & Profite  4,000,000.08 


HARRIS, FORBES & C¢ 


Pine Street, Corner Wiltiam 
NEW YORK 


27 Austin Friars, LONDON, E. w- 





HARRIS, FORBES & CO., Ine. 
BOSTON 


Act as fiscal agents for munici- 
ities and corporations and 
eal in Goveramens munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarp B. Smits & Co 


EstaBLisuep 18’ 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Oxuestnur Sraest, Pyitape Peis 
30 Pins Street Naw Yorr 





The Chase National Bank 
of the City of New York 


Capital = $10,000,000 
Surplus and Profits - - 16,622,000 
Deposits (November 1, 1918 - 869,635,00 
OFFICER’ 
A. BARTON HEPBURKN.O rf. Advisory Bd. 
ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER, President 
MILLER Vice President 
Vice President 
Vice President 
Vice-President 
Cashier 


CETSESEEEEE 
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Investment Wouses and Brawers of Foreign Exchange 











1, P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 0O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & 0O., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Wircular Letters for Travelers, available in ali 
parte of the world. 


BROWN BROTHERS &o. 


Pumapetrma NEW YORK Bosror 














Members of New York, Philadelphia and Boston Stock Exchanger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


TAILERE@ 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Rought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


—_—_——. 


Bonds for Investment. 


6 Nassau Street 
NEW YORK 


CHICAGO 


244 . Ave. 
PITTSBURGH 





John Munroe & Co. 


weW YORK BOSTON 
Letters of Credit for Travelers 


SJommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
de as —— of Corporations and regotiate and 


Bilis T hie T ’ 
ote 


The National dicated & Union Bank of 
@ r td., maon, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDiI¥ 
for Travelers 
Available in all parts of the world. 


Draw bills of Excha nd make Telegraphic 
Tenuies to EUROP E, Cubs, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds tocks. 


and S$ 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on 
mission. Travelers’ credits, available throws. 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





MEMBERS 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange . 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


SE 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES . 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 














a (Successors toAdolphBoissevain &Co.) ¢ 


Amsterdam, Holland. 





KIDDER, PEABODY & CO, 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redinond aco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Comranies 
of established value. 


Cable Address, ‘“‘Graco,”* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiseal Agents for 
Public Utility and Hydro-Electric 
Companie 
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Lee, Higginson & Co. : 


BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 


Chicago | 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


@erect wires to all principai markets 


Boston 
Detroit Providence 


Chicago 
Portland 


Established 1888 


EW. Clarks Zo. 


323 Chestnut St St., Philadelphia 
Chicago 


Interest allowed deposite 
subject to siech 
High-grade investmen. securities 


Members Philadelphia. New York 
end Ghicage Stock Exchanges 


Glesk, Dod Co. 9 
Ouerexpondenta| First Nat ational Bear. 
oN. 





N. ¥. 
N. ¥. 
Ya 





FRAZIER & (Co. 


Investment Bankers 


Broad and Sansom Streets, 
PHILADELPHIA 


211 E. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


| 
| 
| 
| 
| 


CHICAGO 
SEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


_ Fiscal Agents for Cities and Corporations. _ 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 





Investment and Financial Houses 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO 


Goldman, Sachs & Co. 


| Members of New York & Chicago Stock Exchanges: 





‘Underwniters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility8Securities 
Equipment Trust Certificates 


Counselman &),Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





BERTRON, GRISCOM & CO., INC. 
In YESTMENT SECURITIES 


40 Wall Street 


NEW YORK PHILADELPHIA 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Fransact a Coniash Investment and Stock 
Exchange Business 





STOCKS arm BONDS 


FINCH & TARBELL 


Members New York Sok Exchange 
. NE 





126 BROADWAY, W YORK 
W. C. Langley & Co. 
Investments 


115 Broadway, New York City 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








CHICAGO 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK} 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchangs 


Land Title Building 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 15 CONGRESS ST 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & Co. 
U.S. Government Bonds 
Investment Securities 


'26 Exchange Place New Yos® 
Members New York Stock Exchange 








Bonbright & Company 








Incorporated 
'25 Nassau Street New York 
PHILADELPHIA BOSTON - 
OHICAGO DETROEP 
oO 
William P’ Boubyivht & Co. BontiGht & Os 





SIMON BORG & CO,, 


Members of New York Stock Exchange 


: 
| 
Ne. 46 Cedar Street - + New You@ 
| 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL, AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co, 


49 Wall Street, New Your 





i 











Financial 





Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


’  @aid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 
Meuiue of the How York and 


Wall Street 
NEW YORK 


53 State Street 
BOSTON 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


18123 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICU4 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
land Manufacturing Companies. 

‘ WE OFFER 

bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspond 





invited. 





ESTABLISHED 1865 


AMKRaALCG 


5 Nassau St., N. Y¥. 


MEMBERS NEW YORK STOCK BXCHANGEB 
Deal in 


Undertying Railrae Bonds 
and 


Taz-exempt Guaranteed & Preferred 
Baliroad &Telegra Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON . 
24 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 








United States 
Government and | 


Municipal Bonds 
William|2.Compton ( 


Gevernment and Municipal Bonds 

Over @ Quarter Century in this business 

14 Wall Street, New York 

St. Louis Cincinnati 
Pittsburgh New Orleans 








Chicago 








C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES3TOLZPRINOIPAL OITIES 








JACEY [IMBER G@. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 


332 So. MICHIGAN AV., CHICAGO 














S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 


W. F. Baker, Manager Bond Dept. 

















H.SONES g 


CIPAL RAILROAD 
BONDS 
@0 Broan Srxczr ~ New Yorg 


PRC SEC TER Ser —caels spears “eee 
List C gives current offerings. 


©, 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOS 





Aome White Lead & Color Works 64 
Detroit United Ry.—Issues 


Local Detrolt Btocks 


JOEL STOCKARD & CO. 








Bankers & Brokers outside Ai. B 


cHIcaco 


GREENEBAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


11@ WEST MONROE STREET 
CHICAGO, ILL. 

















E. T. KONSBE 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 


Members Chicago Stock Exchange 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPAR 
187 South La Salle Street Chicago 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 





INVESTMENT BONDS 





“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 





CHICAGO 
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Canadian 











Ganadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5%% to 6%4% 
‘Wood, Gundy & Co. 


Cc. P. R. Building 
@catrest TORONTO London 





CANADIAN 
SECURITIES 





Gevernment, Municipal 
& Corporetien 


Ltete om request 


A. E. AMES & CO, 


v4 Broadway, NEW YORK 
Teronta Bontrosi 








CANADIAN BONDS 
Victory Loan 514% Bonds 
All Maturities 


R. C. Matthews & Co. 


Cc. P. R. Building Toronto 














A sets 
Operators (Su Be /@ 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATiONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Cenditions 
Determinations of 
Worth of Established Properties 


i? BATTERY PLACE NEW YORA 





BANK OF MONTREAL 


(Established 181 
CAPITAL paid up---s«- ~ 816,600,000 
REST. ---.------ - - 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR bi ya MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
"al Manager. 


NEW YORK A AGENCY 


64 WALL STREET 


R. Y. mameas ty i 
W. A. BOG, T. SMITH 


108 
Chtcage Brane. 10 a> 
Foreign bought, and sold. 

in any part of the world. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 








Canadian 


Government, Municipal 
and Corporation Bonds 


Dorumon Sewers 


CORPORATION: LIMITED 








C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Ageats 


BOARD OF DIRECTORS. 
©. Meredith, President. 
Sir Chas. B. Gordon, td E., Vice-Pres. 
o. R. Hosmer, z: m McMaster, 
A. Baumgarten, E. Holt, Z 


3.3. Reed. 
J. M. Mackie, Manager. A. P.B. Williams, Sec. 





112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of N Scotia Building 
TORONTO, ONT. 











Oue “Monthly Review,” a brief 
of conditions 


in Canada, will be sent to you with- 
out obligation, upon request. 


GREENSHIELDS & CO. 
Members Montreal Stock 
in Canadian Bond Issues 


Dealers 
17 St. John St. Montreal, Can. 














CANADIAN 
Municipal and Public Utility 


Bonds 


vp , THOMSO 


& COMPANY, LIMITED 
2 ST JAMES ST. MONTREAL 
SERCANTILE TRUST GLO. HAMILTON, 








ftning Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drese! Blds. 





PHILADELPHIA 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL.............. $15,000,000 
REST 





President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, \ Agents 
J. A. C. KEMP.’ } 


Buy and Sell Sterl: 
change ond Cable 
made at all points. 


Travelers’ Cheques and Letters of Oredit issued 
ie kes, die tai ce 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 

The Bank of England, 

The Bank cf Scotland, 

Lloyd’s Bank, Limited. 





an Continental Ex- Ex- 








THE BANK OF NOVA SCOTIA 








New York Agency, 52 Wall Street 


in Great Britain of Scotland. 





THE 
ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up---- a $14,000,000 
Reserve Funds...... $15,500,000 
Total Assets........ $427,000,000 
SIR HERBERT, 8. tg entree, 


E. Vice-Piee, & Man. Director 
Oo. E. , Gen. 


out the DOI ponrito oO 
Se aesaces Seep Bie ROMETOM OF 

in CUBA AN ORTO RI 
POM Gen BERUHLIC, Gog igh aad 
JAM BARBADOS DOMINICA, GRENADA 


AMAIOA A. Sad Ba KITTS 7s. TRINIDAD, B BRITISH 
—Barcelona. 


cone cmmactns inant Buildings, 
Princes Street, E. O. 
New York Agency—Cor. William & a Sts. 


¥F. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON, Agents. 





Canadian Securities. 


W. GRAHAM BROWNE & CG: 
222 St. fames Staset 
MONTREAL 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and 'BONDS 
EVERY WEDNESDAY 





At the Exchange Sales Re 
14-16 Vesew Stree 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


Sir J, RUSSELL FREN K. B. E., 
4. RU CH, 


RANOE. CIES im the Aus 
eens Papua (New 


Mgsomcte every Aeseciption of 


Acguatin Banting Beste “wre 
Head Office 





THE UNION BANK OF AUSTRALIA Limited 


Fe arene a cage Incerperated 1886 


£4,035,008 
---- £4,008,008 
Total oo and Reserves 


£8,035,000 
Rilw Sours hates tts G01 . 
A Pin TADDEANTA and’44 in iNEW 


Head Office: 14 CORNEDEL. LONDON, E.cC. 
Managa—aA. ©. WILLIS. 
Assistant Manager—W. J. Kesame 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





311,640,000 
AGENCY IN NEW YORK, 
1656 BROADWAY 


Lenden Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Console. 
West End Agency and London Office of the 


Italian State Railways, 12 Waterico Place, 
Regent &., 8. W. 


Cerrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
grineipal points in the Kingdom. 
Agents in sree one. Representatives in 
* e . or 


BANQUE PRANCAISE ET a aa POUR 
L’AMERIQUE DU SU 


morte rt 





ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Hstablisned 1830 


@ldest business establishment in the’ 


River Plate 


Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
Oable Address: ‘“‘Clermont” 


LEU and O'S BANK, 
UPA: Meltzerinnd) 


Capital Pats wi up y, ond) --Fee, 69,800,008 


EVERY DESCRIPTION 
NESS toate SANG BUSI. 
Bills of Exchange Negotiated oa Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfars Lftected. 
Beoking and Travel Degertret. 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Offies 
5, THREADNEEDLE STREET, LONDON, E. C. 2 


Overseas Branch 
66 & 66 OLD BROAD STREET, E. C. 2. 


($5==£1) 


$172,140,000 
71,725,000 


Subscribed Capital 
Paid-up Capital and Re- 
serve Fund 


Deposits = ° - 

Cash in hand, Balances at 
Bank of England and 
Money at Call and Short 
Notice 


000 
Investments and Bills of 

Exchange 568,965,000 
Advances’ - - 521,850,000 


To American Officers Preceeding te Enrepe 


This Bank has made arrangements te enable 
American officers having accounts with them te 
cash their Cheques free of charge in France at 
any Branch ef the BANK OF FRANCE er eof the 
SOCIETE GENERALE and at the BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L'INDUSTRIE, 
4 Paris; in italy at any Branch of the BANCA COM- 
MERCIALE ITALIANA, and in the Near East at 
any Branch ef the IMPERIAL OTTOMAN BANK. 


Customers’ have the advantage ef using all or 
any ef the 1,300 Offices of the Bank fer their 
business cennections and fer their Mali, which 
will be carefully distributed. 

Branches are established at all the Camps where 
American Treeps are stationed in England. 


$1,564,855,000 


SIR EDWARD H. HOLDEN, Bart., Chairmen. 


laternational Banking Corporation 


SS WALL STREET, NEW YORK CITY 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital De os ciiccmowns $10, 
Capital Subscribed 8, 
Capital Paid-Up L, 
Reserve Fund 4, 
$5—-£1 STERLING. 


NOTICE IS HEREBY GIVEN 
RATES OF INTEREST 
on deposit are as follows: 
At Calli 3 Per Cent 
At 3 to 7 Days’ Notice, 3 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 











Vv 











that the 
allowed for money 





The National Discount 
Company, Limited 


36 CORNHILL = LONDON, E. C. 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit 
Three per cent per annum. 


perma sat oe ae 
specially 


Cae lel cn ateored stqatinbtetasestiinn. 
PHILIP HAROLD WADE, Manager 








BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 
the World. 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


eamemusns © 








and 42,931,08¢ 
Moeney at Call and Short Notice... 29,525,761 
Advances and Discoun 117, 


HEAD OFFICE: 41, LOTHBURY, E.C, 2. 
Foreign Branch Office: 82, Cornhill, E.C. 38. 


SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 16 


BORDEAUX 22 & 24, ‘Cours de l’Intendance. 
MARSEILLES 31. Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelone 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,976 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 6 WALLISTREEY 


Every description of Banking an¢ 
Exchange business 





Chartered Bank of India, 
Australia & China ,(oorpirted by. 


Head Office, 38 Bishopsgate, London, E. C. 
Paid-up Cap’! £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 

Undivided Aesop 1917, £167,261 


w York Agency. 
WILLIAM NBAXTER. 88 Wall Street 
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Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 








FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capital fully paid up___..._- Frs. 200,000,000 
Reserve Fund_......._._..... Frs. 42,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 


N 300 Branches in France, Spain, . 
cat tee india and — 


Agents of the French Colonial Banks. 
v Somes & 
SORRENT A . MENA R 
3REDITS ships {P's punto RSEME: AND 

JOLLEOTION OF Pispunse in a parte of 











Banca Italiana Di Sconto 
with which are incorporated the 
Societa — Italiana 
Secieta pisitnien ox Contin Provinciale 


Authorized and Subscribed 
Cs ait wiesie mee Lires 180,000,000 





Paid-up Capital. RES A SE ER “ 166,560,000 
Current 

its (Oct. 3ist, ‘ois? PRATE, “* 1,972,500,000 
Cash on hand with the Bank “ 111,850,000 


Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, N: Pa, 
lerme, Turin, Venice, Bologna, Catania, ‘ 
. Ancena. essina, San Remo, 
and 50 ethers in CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue le Peletier 
London Clearing jes: its: Borgers Bank, Ltd., 


Joint aan ae ae atari Gin of 


New Yerk of the Italian Discount and Trust 
Com; 399 Broadway. 


pany, New York, 





fhe Mercantile Bank of India Ltd. 
Head Office 
16 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,600. 


Branches in India, Burma, Ceylon, Straits 
3ettlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Sere te a £1,548,525 or $7,742,625 


Total Teal Rennemene. 400,300,956 or $251,503,770 
About Two Hundred on and . anette and 
Agencies throughout South 


hee Ae 


wilee SRE" tranches throughout ‘aneiadas 

NATIONAL BANK OF INDIA Limited 

Bankers to the Government in British East 
Africa and Uganda. 

tead Office: 26, Bichoverate, L London, E. 2 Ce 

Africa, Uganda and at Aden and 


Subscribed Capital---~£2,000,000 
Paid-up Capital_..--- at, 000,000 
Reserve Fund-.-_-.-.----- 350,000 
The Bank conducts every ee nm of banking 
and exchange business 

















Hong Kong & Shanghai 


BANKING CORPORATION 


ong Kong Currency) ....$15,000,000 

hm Fund/in Gold. 813 000 ,600 | ....$34,500,000 
lin Silver... 19,500,000 

Reserve Liabilities of Proprietors......... 15,000 ,060 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD'NER. Agent, 34 Wall St. 


£2,000,000 or $10,000,000| Rest 








Foreign 


Banque Nationale de Credit 


Capital__.._..__- frs. 150,000,000 
* 36,000,000 








HEAD OFFICE ! 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





x | SwissBank Corporation 


Baste, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch.-..-iic Regent Street 
Waterieo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, - « « « Frs.27,750,000 


Special facilities offered te MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 
eormerly Bank in Winterthur est 1862 
Togzsenburger Bank est 1863 





Reserves © e e 43 11,900,000 
Winterthur - 
Lausanne etc. 


Zurich - St, Gall 





Documentary credits. Bills collected. Foreign 
exchange, travelers’ letters of credit, &c. 


The Colonial Bank 


Established 1836. 
Capital Subscribed__ _$15,000,000.00 





Paid-up Capital______- $3,750,000.00 
i tietidniaaiiieeemanesehesiidieunittl $1,625,000.00 
$5 = £1 
WEST INDIES, LIVERPOOL, 
WEST ahaa \ [tama 


a...» perme are yes to 
services in con- 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers ev banking facility for transactions 
with Grease, where it has bes been established for 
fab llectigacgllgge cen: the 
t Alexandria, Cairo, &c., in Egypt. 
Head’ Office: Basildon House, 
Moorsaty Street, 
LONDON, E. C. 2. 








« 
CREDIT SUISSE 
Established 1856 
Capital & Reserve, francs 130,000,000 
d Office: Zurich, Switzerland’ 
Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 








Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid_-___£3,000,000 
Reserve Fund.____..._- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 








THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 
($s—=21.) 
SUBSCRIBED CAPITAL + $141,422,100 
PAID-UP CAPITAL =-+ « $27,384,420 
RESERVE FUND - . = $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 





Paid-up Capital. £2,000,000 
Reserve Fund...................-- 2,040,000 
Reserve Liability of Proprietors.... 2,000,000 
£6,040,000 

Drafts payable on and Letters of 


Oredit are ionued. by the T gre Branch on the 
Head Office of the Bank 
in Australia ‘and elsewhere. on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 38. 


The National Bank « of New Zealand 


Head Office: sr tenconmetieea en wae 
Chief Office in New Zealand, Wellington. 





Authorized — * £3,000,000 

Subscribed & * « . 2,250,000 

Paid-up - . 750,000 
Reserve Eund - £730,000 
Unealled capital - £1,500,000 


Correspondents pn all sarts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Boy) Ho. 468—Tampic 
Tamps, . 
Members of the American Bankers’ 
Association. 


Offers ev Banking Facility. Pa 
collections made on ell parte of 

in both Mexican gold and 
New York exchange. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,797.88——£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 





and 
exico, 








BANK OF BRITISH WEST AFRICA, LTD. 


£1 
Authorized Capital...........-.-..--- $10,000,000 
Subscribed Capital...............-.-.- 7,250, 
Gagttal Wald Ushi... nidddccecescuscane 2,900,000 


Surplus and Undivided Profits......-. 
Branches throughout mam. Moroceo, 

West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manchester Office, 106-108 Portland Street j 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


B W Strassburger 


SOUTHERN INVESTMEMT SECURITIES 
Mentgomery, Ala. 
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Current Bond Inquiries 
F. J. LISMAN & CO. 3 ee a : 
Emmett Irrigation ct 6s 
Members New York and Chicago Stock Exchanges Lindsay Wister Co. Ist Ss 
61 BROADWAY, NEW YORK Grout Sows ~ oa gh ag ie 
Terminal RR. Ass’n of St. Louis 4s an Antonio Water Co. os 
Macon Dublin & Savannah RR. Ist 5s a os ey = er 
WE DEAL IN Louisville Henderson & St. Louis 5s 


Fort Street Union Depot Co. ist 414s 
Great Northern Ry. of Canada cons. 4s 
Louisville & Jeffersonville Bridge 4s 
Ogdensburg & Lake Champlain Ist 4s 
Denver & Salt Lake Ist 5s and Ctfs 
Southern Indiana Railway Ist 4s 
Suffolk & Carolina Railway 5s 
Washington County Railway ist 314s 
Bush Terminal Co. Common & Preferred 
American Telegraph & Cable Co. stock 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Norfolk & Western Rights 

Balt. & Ohio Prior Lien 3148, 1935 
Federal Land Bank 5s, 1938, Opt.1923 
Pennsylvania General 5s, 1968 


MATT. H. CONNELL 


141 Broadyay sar” York 





J. S. FARLEE & Co. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 





New Jersey Zinc Cap. Stock 
Empire Steel & Iron Pref. 

U. S. Worsted 2nd Pref. 
Clyde Steamship 5s, 1931 
Mallory Steamship 5s, 1932 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





New York Central Ist 314s, 1997 
Illinois Central Ist Ext. 34s, 1951 
Richm .-Wash. Coll. Trust 4s, 1943 
Akr. & Barb. Belt RR. 1st 4s, 1942 
Cin. Ind. St. L. & Ch. Ist 4s, 1936 
Atl. & Charl. A. L. Ist 4%s, 1944 





WE WILL BUY OR SELL 


Amer. Graphophone 6% Notes 
(Any maturity). 
Beech Creek RR. Stock 
Clinchfield Coal Corporation 
Common Stock 
Colo. Sprgs. Elec. 5s, due 1920 
Conley Foil Co. Stock 
Famous Players-Lasky Corp Stk. 
Internat. & Great Northern 5% 
Notes, 1914, defaulted 
Knickerbocker Portland Cement 
Preferred Stock 
Lykens Val. Lt.& Pr. 6s, due 1945 
Michigan Light Preferred Stock 
Michigan Ry. 6s, due 1919 
Northwestern Pow. Com. Stock 
Prov. Sec. Deb. 4s, due 1957 
Ramapo Iron Wks. 5s, due 1923 
U. S. Worsted Stk. (All Issues) 
Western Lt. & Pow. 5s, due 1925 
Woodward Iron 5s, due 1952 


Charles E. Doyle & Co. 


30 BROAD STREET, NEW YORK 
Telephone 7106-7107-7108-7109 Broad 





Alabama Power Co. Ist 5s, 1946 
Cincinnati Gas & Elec. Ist 5s, 1956 
Cent. Branch, Union Pac. Ist 4s, 1948 
Cleveland Elec. Illum. Ist 5s, 1939 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Commonw’th Edison Co. Ist 5s, 1943 
Consum. Pow. Co.(Mich.) 1st 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. City Gas Co. Gen. 5s, 1923 
Det. Ed. Co. Ist 5s, 33 & Ref. 5s, 1940 


Det. Edison Co. Conv. 7s, 1928 
Empire G. & El., Emp. Coke Jt. 5s, 41 
Internat. Ry. (Buffalo) 5s, 1962 
Lockport & Olcott Ry. Ist 5s, 1920 
Madison Riv. Pow. Co. Ist 5s, 1935 
Niagara Falls Power Co. Ist 5s, 1932 
Portl’d Gas & Coke Ist 5s, 1940-85-90 
Ontario Power Co. ist 5s, 1943 
Utah Power & Light Ist 5s, 1944 
Utah Securities Corp. 5s, 1922 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3, 


111 BROADWAY, NEW YORK 


Peoria Water Works 4s & 5s 
City Wat. Co. of Chattanooga 6s 
Newport News Lt. & Wat. Co. 5s 
Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
Aurora Elgin & Chicago 5s 
Lynn & Boston 5s 


H. C. SPILLER & CO. 


27 State Street 63 Wall Street 
Boston New York 





Union Carbide & Carbon Co. 
Warrants 
Midwest Refining Company 


Warrants 
SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
timore Securities 





Power of Bal 
Eik Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 187 ? 
a MOR » 
SOUTH, ST. BALSTMORE. MD 





Mortgage Bond Co. 
Bank of Commerce 
Bankers Trust Co. 


FRANK J. M. OILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





Amer. Tel. & Tel. 6% Feb. 1924 
N. Y. Telephone 6% Feb. 1949 


When Issued 
BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. Rect. 8460 








Battle Creek & Sturgis 3s, 1989 
nsolidated Traction of N. J. 5s, 1933 
A iver 4s, 1945 
banon & Nesthers 4s, 1942 
Pacific 6s, 


RR. & eh Co. deb. 4s, 1947 
un Elevated 4s 1949, Unstamped 
BS Nashville Terminal 4s, 1952 
Island Refundin » 1949 
olk Terminal 
South Jersey Gas 
Southern Ry. 
pecmmpal Association of 
. Western Div. 
Ward Bakin 


ng "Co. 6s, 
Weatherfor 





1937 
Falls, Mineral & N. W. 3s 


BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 
16 Broad Street New York 
Phones 5161 to 5169 Hanover 














South Pac. Coast 4s, 1937 
North. Pac. Term. 6s, 1933 
Gulf & Ship Island 5s, 1952 
Lackawanna Steel Co. 5s, 1950 
Pacific Tel. & Tel. 5s, 1937 
Gillette Safety Razor 6s, 1922 
International Paper 5s, 1935 
Tenn. Coal & Iron 5s, 1951 
Anaconda Copper 6s, 1929 
Great Falls Power 5s, 1940 


McKinley & Morris 


23 WALL ST. N.Y. Tel. $244-6-6 Rector 
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Berlin Mills 5s & Pfd. 

U. S. Radiator Pfd. 

Michoacan Power Co. 6s 
Huntington Water Co. 5s 
Birmingham Water Co. 5s & 6s 
Cleveland Painesv. & Ashtab. RR. 5s 
Fries Mfg. & Power Co. 5s 
Guanajuato Reduction & Mines 6s 
Lewiston Aug. & Waterv. St. Ry. 5s 
Canadian Puget Sound Lumber 6s 
Ellicott Square 5s 
Racine Water Co. 5s 
Burlington Gas Lt. 5s 
Dubuque Elec. Pfd. 


HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 


(Vt.) 





Established 1865. 


BIOREN & CO. 


BANKERS. 
314 Chestnut St. 


We Will Buy 


St. Paul Union Depot 5-Year 514s 
New York Central Equipment 4 
Chicago & Northwestern Gen. 
Southern Railway Cons. 5s 


—— Burlington & $5 Jt. 48 


TEXAS COMPANY 
Rights 


NEWBORG & CO. 


Members New York Stock 
60 BROADWAY, N. Y. 
Telephone, 4300 Rector 
PRIVATE WIRE TO ST. LOUIS 


SAMUEL K. PHILLIPS& CO. 


Announce their removal to 
507 Chestnut Street 
PHILADELPHIA 


Philadelphia 











January offerings of 
GUARANTEED STOCKS 


yielding from 5% to 6.60% 
mailed free upon request. 


DZoseph GHalker & Sous 


Members New York Stock Exchange 
61 Broadway 


WANTED 
Atlas Portland Cement 


TOBEY & KIRK 


Members New York Stock Exchange 
85 Bread Street - - NEW YORK 


New York 





Atlantic Ave. RR. Bklyn. 5s, 1931-34 
Brooklyn City RR. Ist 5s, 1941 
Brooklyn Union Elevated 5s, 1950 
Brooklyn Union Gas Co. Ist 5s, 1945 
Kings County Elevated Ist 4s, 1949 
Nassau Electric RR. Cons. 4s, 1951 
N. Y. & Westchester Lt. Co. 4s, 2004 
N. Y. & Queens Gas Co. Gen. 5s, 1934 
Queensboro Gas & Electric 5s, 1952 
Virginia Ry. & Power Co. 5s, 1934 


Battle Crk. & Sturgis Ry. 1st 3s, 1989 
Coal River Railway Ist 4s, 1945 
Housatonic Railroad Consol 5s, 1937 
Michigan Central RR. Deb. 4s, 1929 
New England RR. Cons. 4s-5s, 1945 
N. Y. Lack. & Western Ist 6s, 1921 
N. Y. Prov. & Boston Gen. 4s, 1942 
Rock Island Arkan. & La. 4s, 1934 
Wabash-Omaha Div. Ist 34s, 1939 
West Virginia & Pittsburgh 4s, 1990 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 








Chic. & East Ilinois Con. 5s 

Chic. & East Illinois Refund. 4s 
Chic. & East Illinois Rec. Ctfs. 
Chic. & East Illinois Equipt. 54s 
Chic. & East. Ill. Com.& Pref. Stk. 
Denver & Rio Grande Adj. 7s 
Evansville & Terre Haute Gen. 5s 
Evansville & Terre Haute Ref. 5s 
Mo. Kansas & Texas of Texas 5s 
Mo. Kansas & Eastern ist 6s 


WILLIAM C. ORTON 


Specialist Reorgentsation Securities 


88 Broad Se., New York Tel. 7160-1-2 Broad 








Sesto 


av te 





Amer. Power & Light 6s, 2016 
American Gas & Electric 6s, 2014 
Denver Gas & Electric 5s, 1949 
Kansas City Ry. Ist 5s, 1944 
Lehigh Power Secur. 6s, 1927 
San Diego Gas & Elec. Ist 5s, 1939 











Private Phones to Philadelphia & Boston 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


STANDARD 


Weekly Summary. Q) Will be mailed 











on " te 
Standard Oil Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 


Phones 4860-1-2-3-4 Broad. 25 Broad 8St., N. Y. 


2 Wall Street, New York. 





BUFFALO GENERAL ELECT. 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J.S. Bache & Co. 


Members of the New York Steck Exchange 


NEW YORK Tel. 6400 Broad 
Albany pice toa Pittsburgh 
Boston Kansas Oity St. Louis 
Buffalo New Orleans — 
Chicago Philadelphia 





Studebaker Notes 
Bought, Sold & Quoted 


DUNHAM & CO. 
Investment Securities 
43 Exchange Place, ‘Phone 1960-5 Hanover 


CHICAGO 
SECURITIES 


BABCOCK, RUSHTON & CO, 


Members New York & Chieage Stock Exchanges 
187 South La Salle St. 7 Wall Street 
Chicago New York 


Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 


Lake Erie & Western 2nd 5s, 1941 
Rochester Ry. & Light 5s, 1954 
National Bank of Cuba 

Yukon Alaska Trust 

Tidewater Oil 


MILLER & COMPANY 














Members New York and Phila. Stock Exchanges 
18@B’way ’Phone 3900 Rector New York 











Chic. Memphis & Gulf 1st 5s, 1940 

Tol. & Ohio Cent., St. Marys Div. 4s, 1961 
Southern Indiana ist 4s, 1961 

Charleston Union Station ist 4s, 1937 
Danbury & Norwalk RR. Cons. 5s, 1920 
Central Branch Union Pacific 4s, 1948 
Toledo St. Louis & West Pr. L. 34s, 1925 
International Gt. North. 5% Notes, 1914 
Mo. Kans. & Tex. ist 4s & 2nd 4s, 1990 
Dallas & Waco 5s, 1940 

Missouri Kans. & Okla. 5s, 1943 

<ans. City & Pacific ist 4s, 1990 

Wichita Falis & Northwest. ist 5s, 1939 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William &t., New York 














So. Ry.—East Tenn. Reorg. 5s 
No. Pacific Terminal 6s 

Seaboard & Roanoke 5s 

Wisc. Cent. Ref. 4s & Sup. & Dul. 4s 
Oregon RR. & Nav. 4s 

Seaboard Cons. 6s & Atla. Birm. 4s 
Buffalo & Southwestern extd. 6s 
Fla. Cent. & Penin. 6s, 1923 

San Pedro Los Angeles & Salt Lake 4s 
Toledo St. Louis & Western 34s & 4s 
Peoria & Eastern 4s 

Pennsylvania Co. 314s, 1944 


‘North. Maine Seaport 5s 


a 


Cleveland Electric Ill. 5s 
Public Service Perp. 6s 
Gordon Ironsides & Fares 6s 
Steel & Radiation Ltd. ist 6s 
Bell Telephone of Canada 5s 
Nashville Ry. & Light 5s 
Detroit United 7s 
Commonwealth Edison 5s 
Third Avenue RR. ist 5s 
Amer. Gas & Elec. 6s, 2014 
Natl. Conduit & Cable 6s 
New York Dock 4s 

Sinclair Oil Warrants 


SAM’°L GOLDSCHMIDT 
25 Broad Street 


*Phone 5380-1-2-3 Broad 
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Bankers and Brokers outside Mew Pork 


———-—-- 











ST. LOUIS 


DENVER 





A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 








Berndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
Investment Bonds 





1148 Penobscet Bidg. DETROIT 








to espe Was 


ae ew ne 


“es 





Nn eee 


MOTTU & CO. 


Established 1892 - 

















CINCINNATS | 


ROBERTS & HALL 


ew York Stock Exchange 
Members| Ghicago. 


Chicago Board of Trade 
Stock Exchange 
INVESTMENT SECURITIES 
CINCINNATI - OHIG 























$50,000 


CLARKSVILLE, TENN., 
4% BONDS 
To Net 5% 


Weil, Roth & Co. 


EDGAR FRIEDLANDER 





DEALER IN 
Cincinnati Securities 
CINCINNATI onie 








MINNEAPOLIS 


WELLS-DIC <EY CO. 


Pmsiartendigary ® MINN. 


Purc , is 
orthwe 6. 
"Co, 8 Bonds. 
Minneapolis ak k Stocks. 





“tei 








PORTLAND, ORE. 





MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PCRTLAND, OREGON 

















so aa eee oe NORFOL., VA. NEW YORK 
MARK C. STEINBERG & CO. INVESTMENTS 
Miombers i Lowls MockRschange 
300 Broadway aicunaalk 
ST. LOUIS 
ST. LOUIS SECURITIES | MARX & COMPANY 
BANKERS 
Members 8t. Louis Stock Exchange Birmingham, Ala. 
S T [1X & CO. Southern peeeres ©. Securities 
Investment Securities aso 
609 OLIVE ST. ST. LOUIS setaaatnanemeamenanat ein 
# PROVIDENCE - JOHN 4 STEELE 
BUFFALO, N. Y. 
STRANAHAN & COMPANY Government, Municipal 
Specialists in and Carporation Bonds 


Bends and Stocks of 
Public Service Companies 


Rew York Bosten Providence Worcester 


New Haven Augusta, Maine 


SPECIALISTS IN 
Buffale and Western New York Securities 








MACON 











AUGUSTA 


W. M. DAVIS COMPANY 





JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Setablished 1886 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 





— 
—— 





CLEVELAND 


PORTLAND, MAINE 





OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Oolgmabus Ohio; Akron, O hio 


hio; Denver, Colo 
. Colo. 


io Springs 





Members of N 


and Claws © Gis 


load Stock ‘Exshan changes 


and 
hicago Board of 


cago, Columbus 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 





‘STANLEY & BISSELL 
INVESTMENT BONDS 


GARFIELD BLDG. CLEVELAND, O. 


We buy ani sell bonds issued by 


Ghio Corporations 








SAINT PAUL 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 

























HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 








LOUISVILLE 


“Sow 2S Gieiin 


Rochester Ling Ay Bo & 06 tes. 6s 





n &s 
n & St. Louis ist &e 
Bonds 
Notes 
KY. 


le 
of Louisville. Ky.. 
American Tel. & Tel. 1% 


LOUISVILLE, 








Ncamne Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 








BALTIMORE ; _CINCINNAT! 


Rid 








We buy and sell 


BALTIMORE 
and 


CINCINNATI 
Securities 
Westheimer & Company 


Members of the 
New York Stock Ex 








Commercial Paper 
Leeal Securities of the Twin Cities 
Glebe Buliding 





ST. PAUL, MINN, 





of Trade 
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Sinancial 


LOS ANGELES 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 








WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO PASADENA 


We Specialize in California 
ye ~~ Municipal and Corporation 
BONDS 





PERRIN, DRAKE & RILEY 


LOS ANGELES 











To Metropolitan Petroleum Stockholders 


The suit brought by the Metropolitan Petroleum Corporation against the Island 
Oil & Transport Company, A. B. Leach & Company, H. Content & Company, and 
others for the recovery of the valuable oil properties alleged to have been fraudulently 
transferred, has, upon application of the Metropolitan Petroleum Corporation, been 
remanded to the New York Supreme Court. 

This first success marks a distinct step towards an early and complete hearing on 
the merits of the case and the validity of the supposed transfer of millions of dollars of 
oil properties. The efforts of counsel for the Island Oil & Transport Corporation and 
the other defendants to have the case tried in the Federal Courts, resulted in a delay 
of over two months. 

Now that the case has been remanded to the proper tribunal it is felt that, although 
the defendants may employ further dilatory tactics, all consequent preliminaries can 
be speedily disposed of and the case thereupon brought on for trial. 

If the defendants were sincere in their desire to have the courts pass on the trans- 
actions complained of at an early date, the Metropolitan Petroleum Corporation is pre- 
pared to stipulate to set the case down for trial at the earliest possible moment. 

So far as the suit against the Metropolitan Company on the Debentures held by 
Richmond Levering is concerned, the plaintiff, Richmond Levering, has not as yet 
filed his reply to the answer of the Metropolitan Company, and has repeatedly requested 
extensions of time in serving this paper. 


METROPOLITAN PETROLEUM CORPORATION 


January 6th, 1919. 














MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 











SAN F RANCISCO 
~ sin aienicelansiananaaibin 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 
Quotations and Information Furnished on 


Pacifie Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 








San Francisco Members 
410 Montgomery St. Son Zeenstgse Stock 
CHAPMAN DE WOLFE Co. 


361-853 Montgomery Street, 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 
a 








INDIANAPOLIS 


INCOMES 





published. Its object is to serve. Kak for it. 


BREED, ELLIOTT & HARRISO 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


OTTO F. HAUEISEN & CO. 
Established 1902 


Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 
PITTSBURGH 




















Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 

















=—===—_ 
Marketing | 
arketing > 
S e,°@ s 
ecurities §& 
HIGH-GRADE . We offer an effective service 5 
} for marketing your securi- 
SOUTHERN BONDS } — ties through a comprehen- 3 
sive knowledge of all phases © 
We Fa , Moma sal of the business and of the ; 
tes Ae the Southern Beate best mediums for your use. 


and their sub-divisions offer- 
a safe security with an 


ing Seventeen years’ successful 
attractive yield. ‘4 


experience in originating 
and directing result-produc- 
ing publicity for Bankers 
and Brokers, places this or- 
ganization in a position to 
serve financial advertisers 
most economically. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO. 
NEW ORLEANS 


= 
=}, 
. 
4 
<< 
es 
“, 
= 
e 
2%. 
i 
“, 
z 
s 
e 
= 
s 
FS 
=<) 
s 
e 
~ 
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“, 
rs 
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rae) 
@ @) @ /e\ila\ ¢@ 


si Firms having Secure 
* fies to Market would de 
well to confer with ms. 
Send for Booklet “T* 


Rudolph Guenther, Inc, 


a 


Resources _ _ . .$40,000,000 


A JEAN JIA EA FER JE) 











Financial Advertising 
25 Broad St., N. Y. 





WV 











wr 


Telephone Broad 266 


7 - . . oe as - 


or er 


i 











Engineers and Managers PEA CE 
Continental & Com INVESTMENTS 


mercial Bank Bidz. 


NEW YORK TACOMA 

" Washi There are still excellent opportunities 

Trinity Building ashington in high yielding investments, notwith- 
standing recent advances. 


Purchase, Finance, Design, Babson’s Reports give definite advice 


Construct and Operate Elec- as to the most attractive of fifty thousand 
i z : or more bond issues. 

tric Light ,Gas, Street Railway ae 

and Water Power Properties. Address Depart. FC-26 


Examinations and Reports Babson’s Statistical Organization 


WELLESLEY HILLS, MASS. 

Utility Securities Bought and Sold 

Largest Organization of its Character in the 
World. 
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Bank Statements Trust Companies 
REPORT OF THE CONDITION OF ““Tdentified with Chicago’s 
THE CORN EXCHANGE NATIONAL BANK aad aal 
OF CHICAGO MERCHANTS. 
At the Close of Business December 31, 1918 mise LF 
RS ae oe sai LIABILITIES. pe ee S$ : 
Loans-...-..- $53,416,878 Ci ic, twcobowen acne 000,000 
Loans--" 14,000,764 98 0, 545 94 Cedi profi =-—------ Uoes'o18 93 SE Tu ST 
U. S. Bonds and Certificates of dends Unpaid....-.-.---.---- 120,190 00 C 
Ind 4,981,842 71 Reserved for Taxes------------ 420.831 746 OMPANY 
*300,000 00 Liability on ite ae Credit. _ 264,606 75 
1, $30'000 $5 is 1 he on Acceptances...-...- 2,696,733 05 oe oe mt 
254,506 75 Banke & & sesame ar sss He ti Hf 4 Business, 4 tin Clow ” 


2,696,783 05 ee On tee te 900,o0n,ane 68 


: Me s for Clear- U tes and on rd 
-<--<-0e ,960,207 22 EE ete pater ; 
cae hn “a popes 12;121144 82 


eserve Bank.. 9,457,621 25 Stock Jin — 












































faa ak: 3 RE PE 360,000 00 
f Other bil nder 
Oanks--.----- 19,000,782 87 «Letters of hmm 7,235,919 00 
Due ayn, tae 143,000 00 under Sees a 
urer U. S..-..-.- $7,561,611 34 «Acceptances RASA en 988,855 
eres 48 CERS $118,074,545 48 serve E"s9,172,230 22 
ILL President AKEFIELD Cashier Banks and 
ARLES L, HUTCHINSON, Vice-Pres. ius Wis SaM Asst. Cashier is Tiggld 796-567 20 
ULTON Vice-President HOENECK CK Asst, Cashier ‘peaks for 3,589,284 84 
WiRD Haass ie ipecergsident a Ps NOV Ai Aen Caskine” — as 082 26 
OMAN. FORD VicesPresident ‘OVENSKY EY Asst: Cashier sii9ia0'seT #2 
ae LIABILITIES a onueces 
urplus ....--------.----. 9,000,000 00 
oe Profits_-_.----- "857,563 64 
R f , Resreee Inter- 
ROHS 1,336,712 27 
Dividend Payable Janu- 
| nedicsoais with Feduraa 0000 0” 
N. E. Cor. LaSalle & Monroe Streets, CHICAGO yh erect 975,000 00 
Bills s Payable. with Federal 
Statement of Condition at close of business December 31, 1918 <bean ee lee ep wraeliate 
(ELSE OE SE ESET SIS LITE PORTAL AIT $22,222,13259 = =s_- || |. ,. Credit---------.---_.... 7,235,919 00 
ee ee  icusehedhbenwoes 17,722,150 46 LiabilityunderAcceptances 5, 00 
I cc nn ane 59,795 05 Deposits-..-..----------.-.- 474 °F 
Stock of = Lie eral Reserve Bank__..__-__--_.--.-.-------- 90,000 00 $119,120,967 b4 
Customers’ Liability under Letters of Credit.__..________- 225,938 63 
Customers’ Liability Account of Acceptances.__________- 1,073,229 72 DEPARTMENTS 
Cash and EDs a macawecctbbiadmassccadcbvdawane wink 10,003,661 49 Commercial-Savings-Trust-Bond 
[op eR i ele $41,396,907 94 Farm Loan—Foreign Exchange 
ERE OAR E TE OES apace ara Me ,000,000 00 OFFICERS 
BR tatinemsmernnnh on - Pape yenr~---o-— nnn ere $$ -000'000 90 ORSON SMITH. Chainsan of the Board 
ay ENC SD Sen: ANN a SOS 336,890 EDMUND D. HULBERT....-_-- t 
interest ape peasants Collected in Advance of Maturity__ 164,210 60 TON} G. NELSON_-_.._. Vi t 
anes SR EE PLE SECRETS OS SIRES 000 JOHN LUNT, JR-.--.- Vi 
ere hee “Up sis a I i 452 50 Cc. E, Fa ih cdeeaciint ices nthascnndeses Vv t 
urrency in Circulation.____._.__......-.-----.----.----- 100,000 00 F. W. popeaNS TIRE BIGES Vi ent 
Letters of Crome ene | Travelers’ Che outstanding__----_- 6,374 H, o: P. DEANS.......... Vv dent 
Acce on Im s and Exports____.____..__- 1,073,229 72 P. C. PETERSON-.--..-.---_ hier 
cts a Federal Reserve Bank of Chicago. —---- 27600000 00 JOHN J. GEDDES.---~ Assistant ier 
——— wie Federal Reserve Bank of Chicago---_-_- 000 FP Fr LOOMIS--.....--- Acuqgant hier 
EE IE EE SEE RE: ONE i SNE «RSE. LR > ARS 33,150,750 24 wee? ASENR, mesitn4 rust 
aaeas, BFF, |: RP Re) PRPS ee eee $41,396,907 94 G. F. TAR 1E._._Mer. ead Been — 
RE 0 RAN cs ee President THOS. D. ALLIN.___.._....____. Asst. Cashier FRANK H. ARMS RONG. President Reid, 
WM. T. FENTON..__.__.- lst Vice-Pres. & Mgr. LOUIS J. MEAHL___._________- Asst. Cashier ur Compa 
ROBT. M. McKINNEY--....-.- 2d Vice-Pres. WM. ©. FREEMAN.____-__-___- Asst. Cashier CLARENCE A. BURLEY, Attorney and 
WATKIN W. KNEATH.._..____- 3d Vice-Pres. CHAS. S. MACFERRAN________ Asst. Cashier |] R. T. CRANE, JR., President Crane Com- 
OSCAR H. SWAN..............__-.- Cashier WALTER L. JOHNSON________- Asst. Cashier nen; 
WM. B. LAVINIA............-- Asst. Cashier A. O. WILCOX __Megr. Foreign Exchange Dept. || HENRY P. CROWELL, President Quaker 
HALE “HOLDEN, "Regional Director U. S. 
Ral road min ation. 
MARVIN AUGHTTT. Chairman 1, Chicago 
DMUND D. Mt HULBERT [Presiden eoeee. 
The re UNCEY KEEP, ~~, 


Este 
CYRUS Etta cae it Sater 


National City Bank || o 


ae 





























mde 9 RYERSON, Chairman Joseph 
e 2 2 yerse 
of Chicago JOHN G.SHEDD, ‘Presiden Marshall 
onsor SMITH, ‘Chairman 
Statement of Condition at Close of Business December 31, 1918. JA tum pee, Com Company. President Soper 
ESOURCES LIABILITIES Maj. U 
Seene oad Die a het $21,625,524 52 Capital Ree. casks poi $2,000,000 00 MOSES J. ‘WE TWORTH. Capitalist. 
U. S. Bonds and Certificates 3,456,240 91 urplus °C RN eae 1,000,000 00 CHICAGO 
Other Bonds & Investments 4,245,627 40 a ivided Profits......___-. 251,934 20 
Customers’ Liability for Ac= Dividends Unpaid-_--_-_--_-_..- 70,321 00 
ceptances and Letters of Reserve for Taxes_-_---_-.-- 30, 00 
RARE ARROWS Se Ne a all 613,371 52) Acceptances and Letters of 
Cash and Due from Banks. 10,657,056 05) Credit... -- 613,371 52 HN BUR H AM 
Discounted with Federal Re- 
SOP RMN as oo ckosiie 3,365,275 35 
Eh disc nne Seduce 33,236,918 33 & CO 
SSSR eae ae $40,597,820 40  inictiers wccakok ann oko $40,597,820 40 ° 
OFFICERS 
David R. Forgan... President BONDS 
H EE aa ae Assistant Cashier 
8 9 &  ~ eae Assistant Cashi 
oO eee Nabi Saket BANK SHARES 
8. P. Johnson_.__._..-.-.Assistant Cashi 
ehigecccasecooad sitant,Seanee |! UNLISTED SECURITIES 
R. U. Lansing, Vice-Pres. and Mgr. Bond Dept. —- 
M. K. Baker, Asst. Mgr. Bond Dept. John R. Gray, Asst. Mer. Bond Dept. 











La Salle & Monroe Stz., 115 Broadway, 
CHICAGO NEW YORK 
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Bank Statements 
Th F i t N ti | Bank f Chi 
CHARTER NUMBER EIGHT 
STATEMENT OF CONDITION AT CLOSE OF BUSINESS DECBMBER 31, 1918 
ASSETS LIABILITIES 
Sl oemmnes cond TU i 121,288,524 86 * Caabtel Gedo eet We 2 oo os ss. $10,000,000 00 
panes Stgtes Reve spe Cosiiontes,.. —,.------- : Gees oe ea oes === s-c0e, ees 
to oe we £ OBCEE PRVItAeS E7OVOSICS....«« —— —wtwewe ean owe en aww eo woe = 
Bonds and Securi wa ae... 5,204,943 36 £ Collected get feed eae Hee 1,166,739 
papene! Safe t Co. Stock (Bank Building)...  1,250,00000 Di lared but Unpaid_...........-..------ 548,944 
F. Reserve Oe Se a ai, 660,000 00 for Taxes. ts +. RR: GRRE 1,761,27 
Custemers’ Hability under letters of credit_____--~~ 4,186,100 62 Foreign Bills ange ADEE 117 
Customers’ liability account of acceptances________ 10,573,963 01 CE Ie ia once i eta cried 397 
Cash Liability under Letters ha etre Sta 4,510,643 
Due from ¥. Ss. Foasurer-/--—---------- 242296-000 00 Sees — or sustomers.-- oer ag 10,779,570 
Cash and Due from —....... ;173, os.seheet es itatiiiss: doedinionsbnsnnes — abe ee aus 25 gap 03 
» Lighiiity to customers account paymen Fourth 
CU NN ae so a a ee mee Oe. re Fi ie ceenccenns chinosstanes 874,640 
Lisktinize sans: than those above stated...__._-__- poraaT Hr 
$255,153,714 19 $265,163,714 19 
OFFICIAL ORGANIZATION OF THE FIRST NATIONAL BANK OF CHICAGO 
JAMES B. FORGAN, Chairman of the Board 
FRANK O. WETMORE.-__.._._-.. President t Cashiers Credit and Statistical Dept. 
er Vice-President H. MONROE______- Asst. Cashier J.W.LYNOH..-.......-......... Manager 
MELVIN A. TRAYLOR ______ Vice-President H. H. HEINS__........__..__- ’ Cashier Discount and Collateral Dept. 
LE PE cise doenctaccs Vice-President “5.75 Sk: } RE . Cashier A. V. DILLON 
JOHN P. OLESON____._____- Vice-President GEORGE H. DUNSCOMB.____ Asst. Cashier 0 Ve MRM con saceesennssoessew 
. D. WITKOWSKI________- Vice-President B. a a . Cashier Exchange Department 
ARTHUR W. NEWTON..-___- Vice-President RICHARD J. CODY __.-._-__- Asst. Cashier JOHN J. © See i President 
JOHN J. ARNOLD.__......... Vice-President ESSR Wes iti iegak sak owe - Oashier HARLES P. CLIFFORD........... Manager 
P. McMANUS._______- Asst. Cashier HARRY SALINGER-.--_-..._.... egae Manager 
JOHN F. HAGEY-----.---.-- Vice-President ‘4 NW. CORDELL.......__..__- Asst. Oashier Law De 
J. LAWLOR.----_-- Vice-President Auditing t EDWARD B, BROWN........._____ 
BF. MOWRALL......... 2506 Oashier H. L. DROEGEMUELLER......-. Auditor JOHN N. OTT........_...-._. won 


First Trust and ‘Suvines Bank 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS DECEMBER 31, 1918 











ASSETS LIABILITIES 
ee REBELS Eclat LSD ALP IAGDEC  LE MURS Nie Ba SOM Ma NEL Toe RMN a ee i nk deibedbnawaahewes $5,000,000 00 
OE TAN 0 ei i iichin ks 4.n seabig Ganka oo Mllie e xine 28,413,741 40 Surplus and Undivided _ RASC RAS come 5,895,107 32 
Federal > Meet TOG Ss onic eidicecvadinedsonnnm "315, 000 00 Reserve for Interest and Taxes.__.................. 431,184 61 
Customers’ Liability for preven ss EAE? ee 606,727 65 Sesepeaness executed for customers._.___._________ 606,727 65 
sissies dp sess Waid eae sania $13,813,747 24 ts__..........--...--..--. $52,764,246 13 
Due from Federal Reserve Bank. ____- a Demand NON ahah tinct tn tne te dient ws 15,281,866 15 
h Due from Banks__.__._____ 10,166,938 80 68,046,112 28 
28,266,666 67 Liability to customers accounts payments Fourth 
RAR BONS ooo cw wcknwbdous dunceseskebakwaeie 4,168,049 99 
$84,147,181 85 "$84,147,181 85 
JAMES B. FORGAN, Chairman of the Board 
SeE A. eS AE ‘adh awed ; sae FRANK M. GORDON....-.-.-- Vice-President A. W. CONVERSE............ Asst. 
WETMORE. _-___-- Presiden Departmen: LIVE 
LOUIS BOISOT-_-__..22 2222. Vice-President | ROBERT D. FORGAN.......----- Treasurer ae o . "emg ee a — — 
Trust Department DAVID V. WEBSTER..._......-- Secretary - L, DAVIS---._. , Dept. 
B. OC. HARDENBROOK...--- Vice-President ROY ER hs vinnie Officer EDWARD B. BROWN..........-.-- Attorney 
Banking Department ©. G. FLEAGER_._..______- Asst. Treasurer JOHN N. OTT-................Asst. Attorney 
DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 
Allen A A.C ter E. T. Jeffery jae wl Mou Clive 7 Wm. J. Watson 
A. O. Bartlett D. Mark C Robert P. Lamont . Morse John A apeee O. Wetmore 
Emile K. Boisot James B. Forgan William J. Louderback — D Oliver Silas H. wn Thomas E. Wilson 
William L. Brown H. H. Hitchcock Harold F. McCormick Henry H. Porter Bernard J EB. Sunny pt Wociey 
A. Traylor William Wrigley, Jr. 


Combined Deposits of Both Banks $274,499, 9,954 31 








Continental and Commercial National Bank of Chicago 


Statement of Condition at Close of Business Tuesday, December 31, 1918. 





























RESOURCES LIABILITIES 
[ime Loqnes- eienominnanernceghanomnnn $148,984, 668 is Capital eowcwceecocccceccncccsccenecosscccncsooocese $71 800-000 00 
a... Lae tks Ves ee 2,683,048 66 
Securities, &c...........-.-.-.. 17,362,914 15 RONG COP BUM annocesscngepnanuiacibonamiusas 2,091,349 78 
$237,385,961 36 | Circulation -...................---.--- $50,000 00 
U. S. Bonds and Certificates of Indebtedness___.___- 7,983,900 00 | Less Amount on Hand_-_.-.-.-........--- 0 00 
U. S. Certificates of Indebtedness pledged to secure 50,000 00 
Foreign I a nn ka 1,045,500 00 | Bills Payable with Federal Reserve Bank____._.__.__ 6,000,000 00 
Premises ( Oe we ,000,000 00 | Rediscounts with Federal paeeres pte a te SE 3,000,000 00 
Other BS SS EER ae Sa ET ae SP 62,953 77 | Liability on hastens ee I ati ai nin sik: es ck unitinnile 3,045,962 81 
Customers’ Liability on Letters of Credit_._._....--_-- 65 | Liability on Acceptances......... Badin diktinew ehiaibees 10,405,780 
Customers’ Liability on ptances as per Contra--- 10,405,780 43 | Foreign Bills of schange LkECECEE Canton dade a cuicge 1,045,600 
an ae re ee tn wawncnmwdedumes 4,717 29 | Deposits: Individual.............--.- $167,903,303 05 
Cones OEE WS BNE PE coc occ wcccncccccacbensses 104,087" 7903 61 Ss « cdcacananah tiie amdet 129,602,216 28 297,505,519 88 
$369,827,161 01 $359,827, 161 OL 
OFFICERS 
a) Jagan ae I lain da ices President 
THUR REYNOLDS..--.-.-. Vice-President LIAM T. BRUCKNER. ..-.Vice-President H. ERSKINE SMITH...-.-.-.... Asst. Cashier 
pet fana VAN VECHTEN Vice-President JOHN R. WASHBURN_-.-.-.-.- ice-President DAN EN ERE RRR - Cashier 
Beye Wt; MMT ET cwcocnonsonntl er GEORGE A. JACKSON....... . Cashier 
ALEX. ROBERTSON.-------- Vice-President G. VERNON...---- Asst. Cashier RUEBEN G. DANIELSON..-_Asst. Oashier 
HERMAN WALDECE......- Vice-President a is GREET Meso ccccene Asst. Cashier JOHN F. CRADDOOK_.__Mer. Credit Dept. 
See ©, Gal 6 de ccnnedoons Vice-President WILBER I. . | 5 aaa Asst. © JOSEPH McOURRACH. Sern” Foreign Dept. 


Continental and Commercial Trust and Savings Bank Chicago 


RESOURCES - . 





> $76,956 ,424,53 


OFFICERS 
GEORGE M. REYNOLDS.-.............-.-- Chairman of the Board of Directors 
i President CHARLES ©. WILLSON ....-.-.-..----.- an D. EDWARD JONES. past. Mer. Sevings D 
eR ere Aare Vice-President WILLIAM P. KOPF_______.....-.-- ROBERT J. BEvoce RETBA pesig Asst. e 
DAVID aS Bd Ce TR vise grensens EVERETT R. McFADDEN..-.-Asst. pores oad ALBERT 8. MARTIN ARPS. 98 Asst. pipe = ned 
LOUIS B. OLABEKE...~-.-<---- ice-President EDMUND J. CLAUSSE SARS Asst. GEORGE ALLAN. ._..--....-.... -o er 
HENRY OC. OLOOTT, V.-P. roy ey Bond Dept. JOHN P. V. MURPHY __..Mer. Savings Dept. THOMAS E. McGRATH.-....... Asst. Cashier 


NTINENTAL AND 
The capital stock of the CO aus tit A 


Combined Deposits - - - - ° a 


OMMERCIAL TRUST_AND SAVINGS BANK is 
D COMMERCIAL NATIONAL BANK OF CHICA 


by the stockholders of the 
$364, 459,486 03 
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OUR RECORD 


THIRTY-EIGHT YEARS OF CONSERVATIVE BANKING 


eee 









































Member Federal Reserve System 


La Salle and Washington Streets 





State Bank of Chicago 


Condensed Statement at Close of Business December 31, 1918 








OFFICERS 
LEROY A. qounane. President 


RESOURCES 
Overdrafts ee este 365 81 
Stock in Federal Reserve Bank of Chicago_..__.______- 165,000 00 
en mene Laperey Bends... oe ote cciue 3,697 ,006 44 
BERET SO Rae mR pes eA aS Me 1,708,267 92 
ustomers’ Liability on Acceptances__..........--_-- 1,035,955 56 
Co MINE DS MO HOMES. . . nen cccn cee ccosecose 8,104,778 18 
$40,768,930 94 

LIABILITIES 
SNS Ss ieabocnmiiaamencscacats $1,500,000 00 
Ra RT RES Za SCO Agar Se ea. 4,000,000 00 
en isn wanc enema 135,731 23 
Reserved for Interest and Taxes..............-.._.-- 325,000 00 
I Nib oe ks 8S oo kn hae Rikki wees 75,375 00 
PN Sd ehh ap cod nsbaamomhiakwwwihme memes 1,035,955 56 
PP i vctnods chisdcdhudedltinmtihdin dike aineun 33 ,696,869 15 
$40,768,930 94 


Interest Allowed On Deposits—Your Business Invited 


HE RY A. HAUGAN... Vice-Presiden FRANK I. PACKARD.___ Asst. {Qashier 
R H. HAUGAN. -+ Vice, President AUSTIN 4; LINDSTROM. Asst ‘Cashier 
Y S. HENSCHEN, V.-Pres.& Oash. JOSEP H F I wes 8 *Cashier 
EDWARD CA nN Vice-President MUEL E NI NIGHT ge 
e VVA.W wc nnce Vice-President 









BOARD OF DIRECTORS 


PORN BARK! N. BARKER.............--.- AR H. HAUGAN yi... Vigo Erosident 








, Murdoch & Oc. LANQUIST, Pres.Lanq’t & Ilisley Co 
ROY A. L eODDA PETS President Cia ree. » Prop. Pet’n Nursery 
i ag A. HAUGAN... Vice-President HARLES PIEZ ._Pres. Link Belt Co. 
« HAUGAN......22.2---. Retired OSES J. WENTWORTH... _ Capitalist 
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Bank Statements 





NASSAU NATIONAL BANK ~ 


Due from Banks.___ 452,189 08 


BROOKLYN, N. Y. 


Condensed Statement Dec. 31, 1918. 







a 


3,750,859 39 


TOM. 2. +. cseminkebnneebuede $19,349,992 07 


LtABILITIES 


pm a Stock Paid in_......----- $1,000,000 00 


U 


“s — Sieh Ree 1,000,000 00 


DIRECTORS 
Edgar McDonald, Chairman 


Frank Baile - Augustus Healy 
Crowell Hadden tae M. Boardman 
Frank Lyman G. Foster Smith 
George S. Ingraham Adrian Van Sinderen 
Edwin P. * Maynard Frank C. B. Page 
Darwin R. James Jr. Herbert O. Hyatt 





rancis H. Sloan 





OFFICERS 
. FOSTER SMITH. President 
GROWELE HADDE Vice-President 
T. SCHENCK REMSEN, Vice-President 
H. P. SCHOENBERNER,. Cashier 
ANDREW J. RYDER, Assistant Cashier 





New York County National Bank 


14TH ST. & EIGHTH AVE. 
NEW YORK CITY 
STATEMENT DEC. 31, 1918 


RESOURCES 
Loans and Investments__.......- $8,621,520 56 
United States Bonds___........- 1,262,210 00 
Excha .¢ t Clearing House____ 360810 90 

es for ouse___- ¥ 

a iaare..........-. it 3,050,820 08 
$14,162,661 54 

LIABILITIES 


} | Capital Stock, Surplus and Profits. $1,427 372 90 
i | Circulation 199°1 


$14,162,661 54 


i] | OSCAR COOPER President 
JAMES ©. BROWER, 
WIs L 


1| LE . PIERCE 
LAWRENOE J. GRINNON, 
A. 8 HURST, 


Vice-President 

2d Vice-President 
Cashier 

Asst. Cashier 




















_ 




















Financial 














WE ANNOUNCE THAT MR. MORRIS MATHER, 
MANAGER OF OUR CHICAGO OFFICE, WHO 
HAS BEEN ASSOCIATED WITH US FOR THE 
PAST EIGHT YEARS HAS BECOME A GEN- 
ERAL PARTNER. 


R. M. GRANT & COMPANY 


JANUARY 1, 1919. 


























High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














62 Cedar St., New York 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


Government, Municipal, Railroad 


Public Utility Industrial 


105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo} Oleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit} Milwaukee 














FEDDE & PASLEY 


Certified Public Accountants 


55 Liberty St., New York 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


Members N. Y. and Baltimore Stock Exchanges 


W. W. LANAHAN & CO. 


BANKERS 














Jan. 11 1919.] 
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Bank DPtatements 
CONDENSED REPORT 


The Merchants National Bank 
of the City of New York 


FOUNDED 
i803 


December 31, 1918. 


RESOURCES. 
Bills Discounted___..........--- $16,435,976 55 
Time Loans on Collateral._._.__- ,434,895 50 
Loans on Collateral__-_-_- ,513,868 70 
U. 8. Bonds to Secure Circulation. 1,897,500 00 
U. 8. Bonds and Certificates of In- 
EE EET: Pipe 4,975,100 00 
Other PIE EEG SOIL 676,979 38 
Customers’ Liability under Letter 
of Credit and Acceptances. ____ 3,921,015 31 
Customers’ Liability Account 
Acceptances Bo t and Sold... 3 ml. 589 21 
NN 978.757 34 
Cash and Due 1 from Banks_...._. 10,070,389 05 


$52,206,071 04 








Bank Statements 











THE AMERICAN EXCHANGE 
| NATIONAL BANK 


STATEMENT 
Comptroller’s Call, December 31, 1918 


RESOURCES 
*Loans, Discounts and Investments_________.______--- $84,485,400 25 
*U.8. and Liberty Bonds... ............ $18,130,056 26 
U.S. Ctfs. of Indebtedness 1,819,367 05 
Loans on Liberty Bonds 15,120,129 13 








LIABILITIES. 35,069,552 44 
Capital. -...------------------- $2-000,000 00 | Cash and Due from Federal Reserve Bank- -----.._..--- 23 ,421 834 94 
See ee is udiciaat-.  iaedat | Exchanges for Clearing House.._................... 57,553,775 75 
Reserved for Unearned Discount. 126,855 88 


Circulation. 
Letters of Credit and Acceptances_ 
Bills Payable and Rediscounts-_--_-_ 
Customers’ BBL. sd Loan Notes 
Contingent ——— on ae of 

Acceptances Endorsed and Sold_ 


meme ewer me ee ee ee ee eee 


SI RR po ER RB eS 1,809,650 
4'077.518 73 
3,860,891 35 
4,338,368 43 
3,301,589 21 

29,780,603 99 

$52,206,071 04 

23ist Semi-Annual Dividend Paid Jan. 2 1919. 




















60 | Due from Banks and Trust Companies 


3,326,607 23 
6,395,517 26 
250,000 00 
201,496 52 


$210,704,184 39 


Customers’ Liability under Acceptances______________ 
Redemption Fund and Due from U.S. Treasurer 
Interest earned but not collected 




















THEODORE E. SBURTON _._. _-President * Includes those securing Circulation, Postal Savings, U. 8. Deposits and Federal Reserve Bank. 
HARRY T. HALL____--..- Vice-President LIABILITIES 
OWEN =. PAYNTER-.---..---Cesuee | Capital Stock. -.-..-----.-------------------------- $5,000,000 00 
——~ ORR WN oie 5 on ok Sec nnocw cup ccadisccegs Se 
nis gsesd en ee ae 1,689,354 59 
ATLANTIC NATIONAL BANK Interest and Discount collected, not earned___________- 332,553 69 
Nationalized 1865 Bee PE Wt I oo eon cce cc cceeusse le 664,686 36 
257 BROADWAY, N. Y. DOM Bo hbo co oko okss ccs os Ss a a 172,413,766 07 
Condensed Statement Dec. 31, 1918 U.S. Deposits Se apt COTS Oe ee ee Sgr ee aS 1,942,000 00 
Loana and Discounts Parent $12,270,190 17 rare and Letters of Credit... oc ccnpnsceicce 6,852,223 68 
ees 6 ditt cn TRON clint emndikaaen ish roiwcecedee nirucmeunen 4,947,900 00 
Qther Bonds, Securities, @o---7-- 1,296-861 08! Billy Payable with Federal Reserve Bank_._._..---_--- 10,000,000 00 
t Rederal Reserve Bank----.---- s.s2s.s62 10/U. S. Bonds Borrowed____-_------------------------ 2,331,000 00 
Customers’ Liability under Letters ciiianes (ee Dots Boral... =. - «0 2 ne ndings <bg nese 530,700 00 
$23,034,944 26 
LIABILITIES $210,704,184 bd 
Series snd Undivided Profite.--~ *'$e6°eee oe Documentary Letters of Credit issued but 
Roaraed dar Sense, Mepences, Sa os Rit 383 $3 not used or drawn against___ $6,010,942 04 
Se ne Fe, LEWIS L. CLARKE 
RRS TO OIE 141,700 00 President 
Letters of Gredit and Acceptances. __ 818,890 88 | 4, ten a4 BENNETT THEODORE H. BANKS GEORGE C. HAIGH 
$23,034,944 26 Vice-President Vice-President Vice-President 
sen, Fore! Rares Bank of eg, Yor se Sp met ae 
A COMMERCIAL BANK IN A COMMERCIAL Sy. 
CENTER 
THE 


BATTERY PARK NATIONAL BANK 


NO. 2 BROADWAY, NEW YORK. 


Condensed Statement Dec. 31, 1918. 
RESOURCES. 


Cash, Exchanges, and due from 
Federal Reserve Bank 


$3,110,762 50 
Due from Banks 














ESTABLISHED 1881 


GARFIELD. WATIONAL Bany, LINGOLN NATIONAL BANK 


OF THE CITY OF NEW YORE 





779,514 93 | 
10,424,628 20 





FIFTH AVE. AND 23RD ST. 


NEW YORK CITY 


42 St. opposite Grand Central Terminal 





Loans and Discounts. °-2-2>27277 0.424.628 20 DEC. 31, 1918 ) DEC. 31, 1918 
Bonds with U. 8. ‘Treasurer--_--- “°225,00000|Capital - - - ~ $1,000,000 00|Capital. . . . $1,000,000 00 
Due from U. 8. Treasurer________ 10,000 00 ap ' ? 9 S 1 1.000.000 00 
interest earned bas not collected-- 18,888 38 Surplus & Profits 1,355,473 00'Surplus. .. . sVUU, 
Credit outstanding......-..--- 675,31915| Deposits - - - 13,309,037 00| Undivided Profits 992,237 00 
$i6.607,84486|TOtal Resources 16,963,109 00|Deposits . . . 24,658,467 00 
LIABILITIES. Total Resources 28,036,340 00 
Conte Cink ,000 00 OFFICERS 
Surplus and Undivided Profits.... 1,463,520 11 RUEL W President CHAS. ELLIOT WARREN, President 
Unearned Interest__....._._____ "200 00| HORACE P. POOR Vice-President WM. A. SIMONSON Vice-President 
Reserved for Taxes.__-------_--- 81,328 59| ARTHUR W.SNOW, 2d V.-Pres. & Cashier DAVID ©. GRANT, Vice-President 
Circulating Notes_.._.......-._- 189,700 00 RALPH T. THORN, Asst. Cashier JOHN S. SAMMIS J 
Rediscounts and Bills Payable.... 2,319,992 19 JOHN W. PEDDIE, Asst. Cashier oO : r., Cashier 
a a ass DIRECTORS THOMAS KENWORTHY, Asst. Cashier 
a... 3... 10,423:770 82 | Ruel W. Poor Albrecht Pagenstecher Jr.] EnWARD L. BISHOP, ’ Asst. Oashier 
Se tiiek aerate een cmnainiae William H. Gels Bemond P.O’ Beis . , ; - 
omas e ms er B 
OFFICERS, 92897-8344 86 | Robert J. iforner soe. eer DIRECTORS 
i PEE. ° Frederick T. Ficitmann = Watiom N. Mcllravy Eben 2. ,, Cleats, William A. Simonson; 
OB 7: 8 SERRE SAE igi Stay eae orace oor . Grace Edward L. | pm aah 
RIGHARD C. CORNER _-_-_-.Vice- We solicit accounts from Banks, Bankers. Willen ¢ Ga. Rockefeller, Howard 8. Borden, 
EDWARD R. CARHART__-Vice- Corporations, Firms and Individuals, and| Marcellus Hartley Dodge, Howard O. Brokaw$ 
Ae ME 7 seteppmeaamaates Vice-Pre will be pl ite, meet or correspond wi th William Rroweter, William 8. Hawk, 
Pe § 3) ) > eee o: tem an . ward rown, 
Bic We Pb bcdinkebndciinene Asst. Cashier opening ae ee ee _ . Chas. Elliot Warren. 
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Scandinavian Trust Company 
56 Broadway, New York 
CONDENSED STATEMENT, DEC. 31, 1918 


ASSETS LIABILITIES 
Loans and Discounts.-_-.--.--- O64 008 119 OO Cam. as nc kdn di ccnn~..-ss $1,000,000 00 
Overdrafts.<--n2 rin eee Orne ae 1'500,000 00 
Bonds and Securities__.....-.- 5,342,928 74 U | ES 322,853 62 
Cash on Hand and ‘ Banks 4:570,023 20 Dividends Unpaid______--__- 100,000 00 
Accrued Interest and Accounts Reserve for Unearned Interest, 
pO EO ES COR EA ee 90,725 02 TN CNB isa ct hn inocce 291,303 44 
Customers’ Liabilities under oni oo "Interest Payable-_._-- v 
Letters of Credit a Ac- 201.620 00 na 2 age ee 27,751,580 26 
neces So ayable ‘ederal 
a, Sheree Reserve | RR 2,225,000 00 
Rediscounts with Federal 
OVE ROME np iktincicisnacecks 917,700 00 
U. 8. Bonds Borrowed___.__- ’ 
Letters of Credit an 
CINE. niiccdigvaecinvue 291,620 00 
$34,929,748 30 $34,929,748 30 
OFFICERS 
ALEXANDER V. OSTROM, President B. E. SMYTHE, Vice-President 
MAURICE F. BAYARD, Treasurer DANFORTH CARDOZO, Secretary 
Cc. C. KELLEY, Asst. Secretary E. J. WHALEN, Asst. Secretary 


MEMBER FEDERAL RESERVE BANK OF NEW YORK 






































Singer Building 149 Broadway 
Statement January 1, 1919 
URCE LIABILITIES 
§. Treas. Certits. ot of ndebt $236,038 84 Sestenl. BOER LEED CME GE AEE $500,000 00 
U. S. Govt. Bonds... 608,765 44/ Surplus-------------------- 250,000 00 
N. ¥Y. City and Petite Bonds... 310,456 09 SUnnided Profits._..-.---- 315,507 63 
Foreign Government Bonds-. 120,930 53) Reserved for Taxes_.-_.------ 61,669 01 
Bonds and Mortgages--_.--.-- 408,500 00| Dividend No. 53 and Extra 
nvestment Bonds-_-_-_-.-.-.---- 1,427,825 52 Dividend No. 10, Payable 
vestment Stocks -.....---- 164,140 71 January 2, 1919__.._..-.-- 35,000 00 
Bills Purchased--........... 56,364 72| Due Depositors (2.756 Ac= 
Time Loans, Secured by Col- is cainen oo ttannieienincein-ce 8,105,839 60 
MONEE  cctacscusumdnmnand 1,270,297 50 
Demand Loans, Secured by 
Collaterals..............-. 3,166,666 00 . 
Caen: ts VOGE. |. ccancneunee 140,959 09 | * After Deducting 5 Per Cent Div- 
Cash on Deposit in Federal idend ($25,000 00) and Extra 
Reserve Bank of New York 1,032,360 30/ Dividend of 2 Per Cent ($10,- 
Cash on Deposit in Other 000 00), payable Jan. 2, 1919. 
ie oa a 340, ae 8 Total Amount of Dividends Paid 
Other Cash Items_...--.---- 1,5 tor Year, $70,000 00. 
Overdrafts (Secured)._.._.-- 5, tt 33 
Accrued Interest Recclvabis. 77,348 47 
$9,268,016 24 $9,268,016 24 
TRUSTEES 
HENRY C. SWORDS, CHARLES 8. BROWN CHARLES M. NEWCOMBE 
President HENRY K. POMROY ‘ROBERT L. GERRY 
H. H. CAMMANN, J. ROOSEVELT ROOSEVELT CHARLES SCRIBNER 
Vice-President ROBERT GOELET [EDWARD DE WITT 
CHARLES M. VAN KLEECK FREDERIC DE P. FOSTER] JOHN D. PEABODY 
2d Vice-President ALFRED E. MARLING HERBERT P. HOWELL 
CHARLES C. BURKE RICHARD H. WILLIAMS ARTHUR D. WEEKES, JR. 
LISPENARD STEWART HOWLAND PELL LEWIS SPENCER MORRIS 
EDWIN A. CRUIKSHANK ARCHIBALD D. RUSSELL 
ARTHUR J. MORRIS, Secretary P. W. SHEPARD, Assistant Secretary 

















MELLON NATIONAL BANK 





PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31 1918 
RESOURCES 
Mamie. tind TCG a ee $50,089,205 53 
United States Obligations._._..........--.-------------- 25,901,080 50 
Other Bonds and Investments____.___.....-.-----------. 26,236,991 23 
SPUOOUIPOENG 2's sc oa se eS a 
Cash and duc from bOOOii 5. idcnnk oodaddbcisiisadencees 24,649,149 65 
$126,876,465 43 
LIABILITIES 
SE MT oe NEE PSOE, Sit ONT) > SI tan eee ew 
Surplus and Undivided Profits__...........-.----------- 4,441,415 27 
ET ORME RR ERS MIE ES SR: 2: SR REDS CERT M 2,385,553 20 
Borrowed from Federal Reserve Bank__________.-_....--- 4,500,000 00 
AY PEOCO6. oii oe a co Se 4,820,000 00 
OS USE OYA REMI pia roa cempangan eer $67,460,807 43 
PURDON i iis so issn ods, has cdc aa 022,634 
UNIO 6 os ai ot ak 3,246,055 44 104,729,496 96 





$126,876,465 43 














Bank Statements 


Second National Bank 


Fifth Ave. and 28th 8t., N. Y. 


Statement of Condition Dec. 31, 1918. 
RESOURCES. 
Loans, discounts and investments_$19,783,439 87 
Less bills and notes rediscounted __ 2,178,112 84 





cig tn e888 03 
United States bonds to secure 
Fn oe RE EE EPO 650,000 00 
United States bonds and certificates 
- indeb ess, owned and un- 
SIE RD ok. BRET 61,100 00 
Customers liability under letters of 
pe REE RES A EO 18,400 00 
PB ae jo ERIE a epee 1,171,950 99 
Checks and other cash items. _-____ 352,445 26 


tems 
6% oem tion “— and due from 


90,500 00 

Reserve in Federal Reserve Bank... 2,220,942 70 
Cash, exchanges for Clearing House 
and net amount due from na- 


Sates MONN o  oa 3,171,452 15 
Interest accrued............... 90,000 00 
$25,432,118 13 
LIABILITIES. 

ERS IIE SEO SES $1,000,000 4 

pozees and undivided profits____ 4,050,039 50 
EE RE RC 30,000 00 
Reserved for taxes___...-....... 70,561 63 
EE ES. eA 650,000 00 
ppepenits SUE IR RE EHS Eee, 18,409,253 54 
United States deposits__......._. 560,000 00 
United States bond account___.__ 550,000 00 
_ ER eae a 76,000 00 
Other Habilities................. 37,273 46 


WILLIAM A. SIMONSON, President 
EDWARD H. PEASLEE, Vice-President 
wi President 


LLIAM Vice- 
ARTHOR L. BURNS, Vice-President 
CHARLES W. CASE, Cashier 
EDWARD H. WEBB, Assistant Cashier 








REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK 


OF THE CITY OF NEW YORK 
at New York, in the State of New York, at the close 
usiness, December 


of b 3ist, 1918: 
RESOUR 
Loans and discounts__..............-. $102,028,215 11 
U.8. bonds to secure circulation_-_-_-_-_-. y 
U.S8. bonds to secure U.S. deposits... 10,000,000 00 
U.8. bonds and certificates of indeb 
ness owned and un Oi rscic scskhak 4,327,350 00 
Bonds and securities (other than U 
to secure U.S. deposits..........-.- 3,514,948 40 
Bonds, securities, &c_.............-. 9,719,564 07 
NO Si is ice ane wae 4,850,000 
aa ae i ce ie SS 794 30 
Due from banks and bankers_-_-__-_.-_- 3,128,716 49 
Checks and other cash items___..._._- 1,245,505 81 
Exchanges for clearing house-_-_-_..._-- 44,346,707 54 
i scarab wwii dpes ok nicole 4,179,984 00 
Other cagh in vault.................. ,456 60 
Due from Federal Reserve Bank-----_- 20,384,719 00 
ion fund and due from U. 
te eee buku e ceva 241,500 00 
Customers’ liability under letters of 
Bitiictinn bcethnecddunedcnnbae 421,601 59 
Customers’ Hability account of “‘ac- 
SN cn odad banunin as ,000 
Interest earned but not collected -_-_--_- 114,717 69 
$210,993,780 60 
LIABILITIES. 

; Capital stock paid in__...........--. $3,000,000 00 
I a 14,000,000 00 
Undivided profits__.-._- $3,112,719 61 
Discount received but 

not earned.......... 712,345 41 
——————-_ 3, 825,065 02 
Reserved for all interest accrued_-__-__- 157,961 37 
Reserved for taxes.................. 982,233 49 
National bank notes outstanding- ---_- 150,000 00 


Due to banks and 


WEL. ic suceses geet, 700 60 
Individual deposits su 
ject to check__...__- »” 56,352,464 41 
Dividends unpaid -.---_- 3,324 00 
Demand certificates of 
0 ee 14,313 02 
Certified checks-_---.-.-__-. 28,299,896 41 
Cashier's checks out- 
standing ...........- 4,187,846 51 
U. 8. deposits._........ 2,114,000 00 
——————— 187,853,634 95 
Tattess OF eGBR.igic 3 cdc acucswcns 524,885 77 
“Acceptances” based on imports and 
a a i cial 500,000 00 


$210,993,780 60 


State of New York, County of New York, ss.: 

I, WM. E. CABLE, Jr., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
Swear that the above statement is true to the best of 
my knowledge and belief. 

WM. E. CABLE, Jr., Cashier. 

Subscribed and sworn to before me, this 6th day of 
January, 1919 

w. tI. THOMAS, Notary Public, 
New York County. 
Correct—Attest: 
WILLIAM WOODWARD, 
JOHN P. STEVENS, Directors. 
WM. V. 8S. THORNE, 








BROKER’S BROKER 





WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 
Bell. Lom. 2781, 2782. Key., Main 2427 








Jan. 11 1919.] 
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MAIN OFFICE 
26 BROAD STREET 


CAPITAL $3,000,000 


FREDERICK J. HORNE, 
JAMES DODD, 
HERBERT W. MORSE, 
HARRY FORSYTH, 
BOYD G. CURTS, 


Otto T. Bannard 
8S. Reading 


James A. Blair 
Mortimer N. Buckner 
James C. Colgate 
Alfred A. Coo 

Arthur J. Cumnock 
Robert W. De Forest 
John B. Dennis 

Philip T. Dodge 


n 














THE NEW YORK TRUST COMPANY 


INCORPORATED 1889 


FIFTH AVENUE OFFICE 
5TH AVENUE AND 57TH ST. 





SURPLUS and PROFITS $10,600,000 





Designated Depositary in Bankruptcy and of Court and Trust Funds 





OTTO T. BANNARD, Chairman of the Board 
MORTIMER N. BUCKNER, 


Vice-President 
Vice-President 
Vice-President 
Treasurer 
Secretary 


President 


ARTHUR 8. GIBBS, 
JOSEPH A. FLYNN, 


Assistan 


AUGUSTUS C. DOWNING JR., Asst. Secretary 
Asst. 
Assistant Treasurer 


WALTER MacNAUGHTEN, 
EDWARD B. LEWIS, 


FIFTH AVENUE OFFICE 


CHARLES E. HAYDOCK, 
H. WALTER SHAW, Assistant Secretary and Assistant Manager 


TRUSTEES 
George Doubleday Ogden L. Mills 
Samuel H. Fisher John J. Mitchell 
John A. Garver James Parmelee 
Benjamin S. Guinness Henry C. Phipp 
F. N.. Hoffstot Edmund D. ‘Randolph 
Buchanan Houston Norman P 
Frederic B. Jennings Dean Sage 
Walter eo kieeley Joseph J. Slocum 
Darwin P. Kin Myles hs ig 
John C. McC Clarence M. Woolley 


Vice-President and Manager 


Member of Federal Reserve System and the New York Clearing House Association 


Assistant Secretary _ 


t Secretary 
Secretary 


























Dividends 
THE KANSAS CITY SOUTHERN 
No. 25 RA Ate WA \y fh, “my AO NY. s918, 

o. 

A gus dividend of ONE (1) a4 ‘CENT 
has da declared upon Preferred 
ry = fiscal re Jan is 

curren ear ° 
1919, to ie of teooed 00 Orclock 
P. M., ber 31, 1918; “provided that on or 
before shall have 
been ved from the Usieel States Govern- 


last furnished to the Transfer 
G. C. HAN 


THE ALABAMA GREAT SOUTHERN 
RAIL Gab COMP © 1019. 


ot 
Rah wd y ha four <4) een on Preferred 


| oe hy - 4 
“as declared. paya 
fn sr 21, 010. C ee at 
the close of ‘business January 21, 1919. a4 
Vg hy ROE 
Stock has been January 31 
1919, to stockholders of ‘record at the close of 
business January 20, 1919. ~“ 
FF. 8. Wynn, Secretary and 


THE parreey? oH | & WEST, VIRGINIA 








PREFE ay AN IVIDEND NO. 7. 
The Board of Ste declared a dividend 


and a, (14%) per cent on the Pre- 
Stock of 18, De for the quarter 
ended SS payshie ioe 1, 
a to Stockholders of at at close 


—- s SUMMERFIELD, Secretary. 
Pitteboruh poo e 


PHILADELPHIA COMPANY 


DIVIDEND NO. 149 


Pittsburgh, Pa., January 2, 1919. 
quarterly dividend of seventy-five cents per 
(being one and one-half per cent t136%! 
one deems bas 2 on the Common 
of this Company, has this day been de- 
, pa tome 31, 1919, to 
record January 15, 191 9. 

Cheques wah be mail 
"S BRAUN, JR., Treasurer. 


eee REFINING, COMPANY. 
cof iividend of 24 on the capital stock of this 


has 
Int, al m1919. tp =A Long! January 


9. and open on 1919. 
Migia wl. N OPPENHEIMER. Secretary 


of one 
ferred 





A 


vibes 











HORACE W. 











Member of the New York Clearing House Association 


BROOKLYN TRUST COMPANY 
177 Montague Street, Brooklyn 


Bedford Branch: Bedford Ave. and Fulton St. 
Manhattan Branch: Wall St. and Broadway 





























Summary of Condition as of December 31, 1918 
RESOURCES LIABILITIES 
e. 8S. Bonds and Certificates... $6,: .630 00 | Capital Stock............... $1,500, ee 
State ona Municipal Bonds. .- Jt 2 is spnsseeesengensiith am 2,227,677 
Bonds and Stocks........-.-.. 3 715,077 20 | D a onibiebeeweneadinned 36, t eee 18 
Bills Purchased............-- 4,725,084 15 | Certified Checks............. 47 eee 30 
EN is ich ined 3,670,779 86 | Officers Checks............. 148, 96 
Loans on Bond and Mortgage. 1,445,270 80 Dayenes declared payable 
Banking House........-...-- 997,000 2nd, 19168, eat ee 226,000 00 
eal Liat eweia | S002 80 ae ' 99,605 61 
Cash in Vaults & Bile Pa ble and 
Excha ---- 2,121,682 74 a de papa e Bank... 5,483,961 88 
Due from A IE deinie hie cmratinientnceicies 1,447,833 89 
Reserve Bank. 1,666,372 63 Bo BI ca intiintn aiteinion cass 1,087,000 
Due from other Interest Accrued ............ 160,438 97 
banks. -...... 1,088,898 04 
——————_-__ 7, 656,369 19 
Cesceners en Account 
Acceptances ..........-.-. 1,447,833 89 
Bonds orewed RR ig 1,087,000 00 
Accru' SER cas cndnsnine 380,216 78 ——_——_——- 
$43,844,691 24 $43,844,691 24 
TRUSTEES 
nk L. Babbott John H. Emanuel, Jr. Howard W. Maxwell Robert L. Pierrepont 
Walter St. J. Benedict Francis L. Hine Edwin P. Maynard Harold I. ” Pratt 
George M. Boardman David H. Lanman Frank C. Munson Clinton L. Rossiter 
Samuel W. Boocock David G. Legget joan F. Noyes J. H. Walb 
M. OCullen Lyman Joseph E. Owens oo M. te 
Ww N. Dykman Willis D. Wood 
OFFICERS 
EDWIN P. MAYNARD, President 
DAVID H. LANMAN, Vice-President HERBERT D. SILLECK, Asst. Sec. 
RANK J. W. DILLER, Vice-President AUrT iN W. PENCHOEN, Asst. Sec. 
WILLIS McDONALD. Vice-President GILBERT H. THIRKIELD, Asst. 
FREDERIOK T. ALDRIDGE, Vice-President FREDERICK LINDSA Fw Sec. 
WILLARD P. SR ee Secretary BOMUN HMI 


PREDERIO R. CORTIS, Auditor 
Member of the Federal Reserve System 


Chartered April 14th, 1866 


DN. P40 
CHARLES B. ROYOE, Asst. Bo Sec. 
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THE NATIONAL CITY BANK OF NEW YORK 


Condensed Statement as of December 31, 1918 


ASSETS 


CASH on hand, in Federal Reserve Bank 

and due from -Banks and Bankers and 

United States Treasurer .............---$226,380,627.75 
Acceptances of Other Banks 44,192,127.13 
UNITED STATES TREASURY CERTIFI- 

CATES ... weccccccecsee+ 97,650,000.00 $368,222,754.88 
UNITED STATES BONDS............... $15,180,093.78 
Loans and Discounts ciieedeeoe an n+ ere 
Bonds and Other Securities .............--- 39,845,266.21 
Stock in Federal Reserve Bank .............- | 1,800,000.00 474,965,138.28 
ee SO oo oS Sa iS cc kwheWbkcs scuveeas 14,459,551.08 
Banking House St FOP OPES ApUERs to tdaees 5,000,000.00 
Customers’ Liability Account of Acceptances..........+00- 19,040,775.04 
Rr 5 56 hibicik bbc ds hake bcd cas cdhecccéeviers oot 5,504,839.32 


TOTAL eeeeeeeeeeeeeeeeeeeeeeeeeee eee eeeeeeneeeeee _$887,193,058.60 


LIABILITIES 


CAPITAL, Surplus and Undivided Profits .......-.secsees 6,412,478.88 
DEPOSITS COSC SEES ICES week od oc cwdateoe 51,498,206.98 
Reserve for Taxes and Interest Accrued ....ceccecccccscees 3,769,537.59 
RUOUTREG APIICOERE oo ic cc cccs chibbeis ceuecedbecsscdbecee 2,338,351.17 
Circulation (debRdis tu ceseiwe een seses 1,445,200.00 
Bills Payable and Foreign Bills of Exchange Sold. ......ss0% 27 557,026.59 
Acceptances, Cash Letters of Credit and Travelers Checks... 19,969,953.16 
MAUMEE SANDEE Weve cnccccvcceeicessocucssconseestteusess 4,202,304.23 


OLAV ips seh chodscbenans 66assccvdeschedes secbhs Seer een oOwU 






























































Divivends 


——_orrrrerEerEreoaoeeees>S™>)$“0000€=0O0—OOO*” 


FIDELITY Gay | “eee 


Notice -B- Dividends ontSecond 


. referred Stock 
Chambers St. and West Broadway, New York City The Board of Directors of the Remington 
fF epee Gompeny a geckared eS 
e ou nding Secon referred Stock ue 
a STATEMENT JANUARY 1, 1919. from and after Baprember 30, 1914, to and io 
ASSET , LIABILITIES. cluding September 30, 1918, ‘amounting to 32% 
Loans and Bills eee $6,334,878 74 | Capital and Surplus R Toes from oe surplus profits of the compan 
Investments 3,933.72 :. o Undivided Profits 000 thereof to be aay in cash, and $3 
Interest Accrued Receivable 63,517 Unearned D in 44%% Liberty Bon on the dividends first 
Furniture ane Fixtures 4,500 rs R t accrued and unpaid, and the balance thereof, to 
Acceptance 15 ath * 459, wit: $1,000,000 by the delivery of the First Pre- 
ScchemensterClearia House 705,53 Reserved for Taxes, &c 35 ferred stock, Series 8, of the Company, or Voting 
Cash on hand and in Banks. 2,929, oTL HH interest Accrued Payable._- 561 Trust Certificates covering the same, on the last 
iridend 15, accrued dividends, to all stockholders of record 
Bis ends | Cemeld 33,960 00 at the close of business on the 10th day of 
DEPOSITS 10,963,417 49 January, 1919. Said dividends to be paid as 
on —<——______. soon as possible after liquidation in full of the 
$13,976,743 99 $13,976,743 99 First Preferred dividends heretofore declared 
All stockholders who have not already done 
SAMUEL S. CONOVER, President so are requested to deposit their stock with the 


E. TILDEN MATTOX, Assistant to President J) Morcgniile ‘Trust, Company; 115 Broadway, 


EDWARD A. DANNENBURG, Assistant ea 
Secretary and Credit Manager GEORGE K. GILLULY, Secretary. 


COARSER. SUTIDR, Ae eery F) EMPIRE TIRE & RUBBER 


the Federal Reserve System and N. Y. Clearing House Association COMPANY 


TRENTON, NEW JERSEY. 

December 23, 1918. 
The Board of Directors this day de- 
clared from the surplus earni of the 
- E CO Company a quarterly dividend of one 
H AL & IRON NATIONAL BAN K | and three-quarters (134%) per cent on 
OF THE CITY OF NEW YORK the preferred stock of this Loomer - 

a of Business Dec. 81. 1918 Payment will be made on January 10t 
ieniemerme Oren i LEABILITIES 1919, to stockholders of record of 
jeans and Discounts 2,080,223 81| Capital Stock 000,000 00 | January Ist, 1919. 


$1 
berty Bonds 1,659,302 13 | Surplus and Undivided Profits. 1,044,090 26 H. R. NASON, Secretary 
U. S. Bond -~ * 
onds account Circulation 115,000 00 | Unearned Discount 81,034 41 DIVIDEND NOTICE OF THE 


eg Stogns and Bonds 2,889,936 77 : « 
s * . .= 
Siistomors’ *Eiabilies Letters of 4.367.878 08 Depo lati 14, ai 800 00 $0 nr Light & Traction Company 
LU ers 0 27 45 
Credi t, Acceptances, &c 357,603 35 Postal Savings Deposits 428,713 92 on = ry Jan ee Bis: oan 


- S. Government Deposits 254,000 00 Case divi of 1 
Rediscounts Federal Stock, a CASH di 


an 4,865,790 04| the Common Stock, ad 1 
Acceptance account Customers. 378,924 69 of 2 dome of nl aividend at the = 


$23,113,192 70 $23,113,192 70 Cmed (100) shares of aaee Stock out- 


JOHN T. SPROULL, President The ‘Fransfer ‘Books. wil Sikes ok $On o'clock 
DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President - on January i". 1919. and will oni 


Member New York Clearing House Association at 10:00 o'dock A: ‘So h January 27ch 1 : 
Depositary of the United States, City of New York and State of New York 









































Jan. 11 1919.) 






































GILBERT G. THORNE 
JOHN C. VAN CLEAF 


WILLIAM A. MAIN 
FRED’K O. FOXCROFT. 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 

W. ROCKHILL POTTS 
RICHARD DELAFIELD 
FRANCIS R. APPLETON 














THE CHRONICLE | xix 
Bank Statements . 
STATEMEFT OF CONDITION 
AT CLOSE OF BUSINESS—DECEMBER 31ST, 1918 
RESOURCES LIABILITIES 
Loans and Discounts__________- $150,566, 506 16 1 CHG ic oe a $5,000,000 00 
U.S. Bonds to secure Circulation 5,000,000 00 | Surplus and Undivided Profits... 18,698,892 77 
U.S. Liberty Bonds------------ 17,212,100 00 | Discount Collected but not earned 1,006,361 12 
Rey igiirane :- soe rv 7,924,000 00 | Reserved for Taxes and Interest.. 1,954,841 53 
o secure Postal Savings . . 

Dente. ee 3,902,708 60 CN a oi wm ns emer eres - 4,971,800 00 
Other Bonds and Securities___-___ 6,915,718 24 ag cee maser ager 9,635,372 82 
Danking Ficéee . oc 36... cca. 2,450,066 71 | RS = Syaule Secures: bY VU. w- 

Due from Federal Reserve Bank. 28,433,089 29 Bonds and Certificates. -...... 27,000,000 00 
Exchanges for Clearing House... 19,577,937 46 Rediscounts Rene ee or reeee es 116,248 96 
Cash and Due from Banks----_- 5,462,681 48 | Deposits: 

Due from U. S. Treasurer______- 767,010 00| Banks --------- $83,020,939 51 

Customers’ Liability Account of Individuals - - -_- 111,164,591 95 

Acceptances & Letters of Credit 9,477,454 66 U.S.Government 4,746,067 05 

Interest earned but not collected_ 647 ,464 12 198,931,598 51 
$267,315,115 71 $267,315,115 71 
PRESIDENT 
RICHARD DELAFIELD 
VICE-PRESIDENTS 


WILLIAM O. JONES 
MAURICE H. EWER 
CASHIER 
ERNEST V. CONNOLLY 
ASSISTANT CASHIERS 


J. E. PROVINE 
WILLIAM E. DOUGLAS 


GEORGE H. KRETZ 
SYLVESTER W. LABROT 


HENRY L. SPARKS 
BYRON P. ROBBINS 


MANAGER FOREIGN TRADE DEPARTMENT 
H. R. JOLLES 


DIRECTORS 
CORNELIUS VANDERBILT 
GILBERT G. THORNE 
RICHARD H. WILLIAMS 
THOMAS F. VIETOR 
JOHN G. MILBURN 
WILLIAM VINCENT ASTOR 
SYLVESTER W. LABROT 


JOSEPH D. OLIVER 
ROBERT P. PERKINS 
JOHN J. PIERREPONT 
LEWIS CASS LEDYARD, JR. 
HORACE C. STEBBINS 
JOHN C. VAN CLEAF 
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Office of The United Gas Improvement Co. 
pores Broad and Arch Streets. 
Philadelphia, cao i 11, 1918. 
The Directors have this day declared a quar- 
uty Svites of owe OO ($1. -00 - ‘share, 
payable January 
at the close of business December 31, 1918. 


record 
Checks will be 
1. W. MORRIS, Treasurer. 


American Telephone & TelegraphCo. 


A dividend of Two Dollars per share will be 
paid on Wednesday, January 15, 1919, to stock- 
holders of record at the close of business on 
Friday, December 20, 1918. 

G. D. MILNE, Treasurer. 








a» GILLETTE SAFETY RAZOR COMPANY 
e Board of Directors have this 


the. quarterly Terdad ‘of $2 00 c share 
ca 00 per 
peyalre. March ist, eee’ to stockholders 
record Jan 

ONE J. FAHEY, Treasurer. 


of 
Boston, pm 8th, 1919 


ws PERE ARROW MOTOR CAR CO. 


dividend of $1 25 per share has 
ME —— on the ss stock of this Com- 
pany, payable hare fe 1919, to stockholders 
of record January 15 19. 
WALTER C. WRYE, Treasurer. 


—_ 











NEW JERSEY 
MUNICIPALS 


Prices to yield 4.35 to 4.80% 


B.J.Van Ingen &Co. 
52 Broadway 


New York 














FIRST NATIONAL BANK 
OF PHILADELPHIA 


315 Chestnut Street 
Condensed report at close of business December 31, 1918, 
RESOURCES. 


Cae 8. Recent... se iecsicd dccucvaddbdmiiadusodudsna 
Exchanges for Clearing House 
Due from Banks 


$4,033,839 07 
2,792,239 60 
8,265,420 87 

36,855,470 70 


-——— <<< ee ee ewww ewe eee ee 
Se ee eee ee eee ee se 








Interest Earned but Uncollected__.._.......__....-.. 46,230 00 
Customers’ Liability for Acceptances Executed__-__. _.- 675,350 56 

BOGOR cs. dktasd bibituns dnihincaetOnecuwete $52,668,550 80 

LIABILITIES 

emesis KA ae ESA we dé teenie $40,258,854 06 
CN Ob ois tine dk duelbGacicocndenncannpue 1,500,000 00 
Surplus and Undivided Profits__......-.-....-.----.- 1,923,632 44 
DOVER Del OER bs ok ree dnc dccscceadnnaies aie 67,500 00 
Interest and Discount Collected but not Earned____-_-_ 144,659 06 
Reserved for Depreciation in Securities___.._....... -. 333,914 18 
Reserved for Taxes, Interest, &c______..----..--.----- + 264,660 50 
Bills Payable (Federal Reserve Bank)__-........._.._- 7,500,000 00 
Acceptances Executed for Customers__.__......._ _- 675,350 56 

Win ks Risdon cutnin swerdinnmnabeadiieis ane an $52,668,550 80 


WM. A. LAW, President. 
KENTON WARNE, Vice-President THOS. W. ANDREW, Cashier 
FREAS B. SNYDER, Vice-President CHAS, H. JAMES, Ass’t Cashier 
HARRY J. HAAS, Vice-President CARL H. CHAFFEE, Ass’t Cashier 
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THE 
CITIZENS NATIONAL BANK 


OF NEW YORK oe 320 BROADWAY 
December 31st, 1918 





Laas 208 TI ce nnkemanscome $34,055 ,584 96 
U. 8. Bonds and Certificates_-_...........---- 1,843,550 00 
Other Bonds, Securities, &c_........-----.---- 483 ,068 00 
Due from Banks and Exchanges--__$8,740,230 07 
Cash and Due from Federal Reserve 5,209,209 89 

13,949,439 96 


Customers’ Guarantees... .2............-..--- 1,881,193 40 
$52,212,836 32 
























































Cael PROG. ss. cence os kee ,550, 





PN BUN ices digas sed 2,450,000 00 
$5,000,000 00 
RN: NN i ei ok we chs Sain ce @ 647 ,956 14 
es TI ng ec ceed b ac eces.e 255,076 54 
eerned G0n TMS oo oe AL Ls 338,705 80 
RN oie oa one cdc daeeeake bebo ue 994,900 00 
RPE SIMON 6 Se ie nak 89,964 50 
Letters of Credit and Acceptances_____..-_.--- 1,901,853 40 
Deposits: 
U. 8. Government-_-__..-_-_- wor 500 00 


~-———8ew eee eww nw rem 





42,984,379 94 
$52,212,836 32 

































































“ Ls : Dividends 
Cn - PaES BONAR BARS £9. so 
one ‘and one- 
wee BOND AND BHA ree c 734, MP ook of 
IRVING NATIONAL BANK |Pzeieegicer casei 
Senuary 20, 1919. ER, 
WOOLWORTH BUILDING, NEW YORE 
Statement as of December 31, 1918 comMo TAP ARIS, 
RESOURCES LIABILITIES The regular, quarieriy dividend of fo, 2%) 
Loans and discounts. $89,208,546 37| Capital stock paid in $4,500,000 00 declared,” payable January 16, 4010, to stock 
and unsecured ___. 3,184 68/8 and undi- a we. WILLIAM Treasurer. 
United States Bonds oe profits.____ 5,811,153 44 ee 
one Scaeesenbes of 4.245.128 66 ‘ ELK BASIN PETROLEUM co. 
ebtedness - ___. Discount collected 
Other bonds_..----- 1,043°787 57|  butnotearned..... 504,107 12 The Board of Deroy Han the. Wik’ Basin 
Short time securities _ 3,947 ‘603 10 Petroleum Company have declared a regular 
Stock of Federal Re- Reserved for taxes F'the compeny. per sbie Webruary “tp 1919, to 
ailcther stocka----- “$8,80000| nen neaoa WiLtTAM P,'RILEY. See 
terest earn ut Circulating notes... 1,000,000 00 
< SP ted 908,800 07 pxtaoningi ntob OWE i Stowers 
Bony tee agen aackett' bus Mo. 
U. 8. big ey, Son 8,585,699 41 pani (after deduct age a AS 
Exchanges or ear- . ’ . 
House and cash Ss0 Sh4 86 January 31, obese vteg ae 
; 19.130.798 55 by bank)____ 5,917,094 35 W. F. POPE, Secretary. 
Des teem Wedd OO January 8. 1919. 
cceptances cor- 
Cone outenk---- 13,248,809 60)" respondents for this UNITED FRUIT COMPANY 
Customers’ liability ~— bank’s account... 689,579 73 DIVIDEND NO. 78. 
for acceptances by A quarterly dividend of two per cent (two 
this bank and its Time drafts of this prea 0 3 ja ee ong ean 
ood rate al . bank outstanding_ 369,000 00 ary 15, 1919, ecuncuiaieaatetcineed Renda: st 
ein 6,095,772 46| Deposits........--- si0n1 cen Hi neta wa Paakocit: Mieenew. 
MOND oh. ctincnae $150,909,987 91| Total __......_.- $150,909,987 91 |||; KELLY-SPRINGFIELD TIRE CO 
————. ——————_ Aa dividend of one dollar ($1.00) 
Documentary and Travelers’ Letters of Credit issued but not ody ay ig eg Ft od 
drawn against $10,302,852 93 Seanary 18. ios. ef ae, close of busines 
New York, January 7. 19100) orn 











Jan. 11 1919.] 


—- 
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4 + y 4 
o 
| Chemiral National Bank 
; of New York 
: CONDENSED STATEMENT OF THE CONDITION 
' At the close of business December 31, 1918 
: ASSETS 
Si OE I oor noi eck te cncbbiieke seks eee $63 459,115 98 
: U. S. Bonds and Certificates of Indebtedness. _.................___._-_<______. 14,330,014 00 
: Other Boaee ae SE Be ce tic hncic ence ee OUE ds ow nanbkcudelc doccaseusaan 1,772,088 46 
iets tc ak cis su beh go det ide tended acne n ERMA pak aN ag a 670,000 00 
Letters Pr, Credit pe Boventanees..06soSee see ee sg a CEE AS 4,072,867 89 
Te ae i OS orn irs SS UL 19,635,502 80 
Lats Car BOO GRS COI SS 65 noes oo nnn en cns nniaweet beupweweee Seis 1,700,000 00 
RI, Bhi igh nods nmi whnddid duns cnseencacmsnceccamnmml 253 ,867 59 ' 
$105,893 ,456 72 
LIABILITIES ! 
Cres Greet TN Gn See aes co oie dtinedundwenbowibis J 
CR I CO ies oa in dei enmmnch~tiemm cackinnnlteiisen 2,700,000 
; — 000 ,000 00 
: CE: AOU ORE KONO = Bias oer eee Bote c cee tease 9,437,310 47 } 
: Dated Comal: Ramat OO8 Po iin. npc en enon occ $12,437,310 47 ‘ 
CIRGRRROR BRUINS og oa aera gh ewee ee bi ei Chl AR hak kas 2 062 74 
: Degas Tir TN, WN IB iain oon ink Si cc el RE eke 217,458 51 
H Circulation Outstanding a a te ha coals eokssin ieai os aeceele  aee 450 50 
: ale bd SE Se I on acinnne eckssontegwensakanenaeeeeniin 4,354,392 86 
* TO. BPS oo odie nie suse chigs ecco moc conn co ebiienebnee 80,071 ,409 64 
r Bills Payable ite Pomerel Reserve Wa ok ein oe eid ieee 4,000,000 00 
4 Sande I ei iii aioli as coe ci atin i Riniesiin adm sp demain sion ae hiatal 2,300,000 00 
: See Tae ONS OC COIR. ogi bincitin wei cdncico csc ns cdenscesnndedbubeih 1,700,000 00 
t $105,893 ,456 72 
: Interest paid on Balances of Banks, Time Deposits, and 
Special and Reserve Accounts. 


Che 
































Dividends 


CHICAGO, WILMINGTON & FRANKLIN. coaL| & 
COMPANY 


(Massachusetts Corporation) 

STATE OF ILLINOIS 
PREFERRED DIVIDEND NO. 12 
COMMON DIVIDEND NO. 8 

A onstey & dividend oe pd a share on the 
erred capital vidend of $5 00 
share on the common a stock of Chicago 

nm & Franklin Coal Company have been 
a poyabie waneuney 1, 1919, e| 
Stockholders of comes at the close of 


January 23, 1919 
‘STONE & WEBSTER 
Transfer Agents. 


PUBLIC SERVICE INVESTMENT COMPANY 


Bost 
PREFERRED Massechuers NO. 39. 
A dividend 








sachusetts. 
of $1 50 per share on 
Se . will Ay aor bruary 1 
vi m 'e 
1919, to S -d ere of, $3 5! the close of 
business January 1s. 1 
STONE & WEBST 
Transfer Agents. 
ABE NGA S & ELECTRIC SO BRANY. 
a ENDN 


D STOCK DIvIi 
ew York, December 11, 1918. 
comnvetty dividend of one and one- 

did on the issued and outstand- 
Gas bo Pari ey Hh Stock of American 
a Com been declared for 


ae ane 1919. ayable 
February 1 1, 1919, nding January gt ¢ beset on 


the books of A Company at the 7 of b 
January 18, 
PRANK B. BALL, Treasurer. 


MIDVALE STEEL AND GRDNANCE co. 
eg end No. 

meeting of the Board of of Directors of 

Midvale —_ and Company, held 

Wednesday, Jan 8th, 7919. a 

a of —_ do 


quarterly 

and cents ($1 50) 

7 a ‘eburary 
iste to Stockholders —,* at close a 
business January 15th, 1919. Books will remain 
_— WM. B. DICKSON, Treasurer. 
THE FAOARA PAS Oe ee aa 

At 7 of the Board of Dirx 


ia ge 
‘erred 


of this Company 








the 10th da. 
busi eREDERICK L. 


of record a 
y of January) 1919. 
Secretary. 











2 oorarer KREAR DHF SHS OF SF SHER S SRRSS EES 


Established 1888 


Franklin 
TRUST Co. 


Member Federal Reserve System 
Member New York Clearing House Association 


New York Office: 46 WALL STREET 
166 MONTAGUE STREET 
Offic: 969, FULTON STREET 
‘(1001 WALLABOUT MARKET 
Designated Depositary for State of New York, 
of New York, and Kings County, (Oourt and Trust Funds) 

















TRUSTEES 


Archibald Douglas 
Crowell Hadden 


Frederick D. Asche 
Charles K. Beekman 


William G. Low 
William G. Low, Jr. 


Henry Bruere George Hewlett Charles J. Peabody 
William Allen Butler R. G. Hutchins, Jr. R. Stuyvesant Pierrepont 
Allen Curtis Robert J. Hillas James H. Post 


PSPSSSSSSS SPSS TFFSSSF$SSSSSSSSSSSSSIISD 


Charles A. Dana John H. Iselin William M. Ramsay 
Edward ©. Delafield Martin Joost Lucius Wilmerding 
Murray W. Dodge R. Walter Leigh 
OFFICERS 
a an: CE kkk be , cedoenp onsen President 
TOE COOTER antdtbtiacscackonendnsneediu Vice-President 
William J. Montgomery -..............-----.-. Vice-President 
Olarence M. Fincke...........-.. Vice-President and Secretary 
CReOG Te CO Ginikd cece cdnccccoddhvsdhbdante ‘Treasurer 
Ps Fan POE o coccennncdhhhoce damnit Assistant Secretary 
CIES SE: citingdh detdinibbhnnhenvesa Assistant Secretary 
pO fe. SE Fe SRS Assistant Secretary 
i i a ee. cccndistcubbdunoneonce Assistant Secretary 
Sets. CY ctiidn on cc addnoocarennawn Trust Officer 
William R. Mollineaux, Jr -......-... -Assistant Trust Officer 
Eevek 5 BRE cv cithcocccumnpadnwtbtanedaiinaia Auditor 


William Reimers, Manager Fulton Street and Market Branches 


scant panabgaueneaeeneoecebcsteeastecarnacueers 


€9989999 





SESSSSESSSSSS SISSS FBS SSSSISSSIESSSSSISE 
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MERCANTILE BANK of the AMERICAS 


An American Bank for Foreign Trade 


Statement of Condition at the Close of 
Business December 31st, 1918 





ASSETS 
Cash on hand and deposits in Federal Reserve Bank and 

other Banks in the United States._............__-. $932,051 63 
United States Bonds and Certificates__......_._...___- 2,555,700 00 
ee 


Loans and Advances: 
Secured— 
Due from Foreign Branches and Agencies__-_-_-_-_--- $6,860,718 15 
I a ke wits gniidge aes 7,817,211 90 
Unsecured— : 
Due from Foreign Branches and Agencies_.__.___-_ 438,536 82 
Re SIND iii ci cin wrwadivewcuveceew 192,277 62 
















$15,308,744 57 
Customers’ Liability account Letters of Credit_........__.._-.----.-- 283,783 88 
SnGeEe OC. AerneeG SROUBUIONE onic niece nnn kbs be teties ist 4,557 ,900 00 
PS CI Fe itittitithein eee n oww choice wckwans 1 00 


Rie wuicowiecss a2 as Acad aniese ona 38,753 23 
Ge SGT. Bs OR. GI A$ HS $24,485,895 34 
LIABILITIES 

















Current Accounts: 


Due to Foreign Branches and Agencies-_-_-____.___-_- $6 044,423 91 
Due to Customers 


ee ee ee 





I 5 5 ie os ss So Se ee 


Liability on Acceptances issued by other Banks and Bankers_-__-____--- 610,000 00 
Contingent Liability as Syndicate Managers___._._.._......._------ 400 ,000 00 
ed i neeraceencocediiancenas 283,783 88 
United States Government Bonds Borrowed___._......_--._------ 1,800,000 00 
I Ue oe ai oreenweewes ~ 23,590 89 
4% Semi-Annual Dividend Declared______........-.-_------------ 140,000 00 


Capital Stock 


Undivided profits 















4,868,875 45 
LGC RR estes s dab Cdl kde ap denboeewst sancncdeaneboo $24,485,895 34 








The Mercantile Bank of the Americas offers the services of a banking 
organization with branches and affiliated banks in important trade centres 
throughout Central and South America, France and Spain. 


Paris NEW YORK Barcelona 
11 Blvd. Haussmann 44 Pine Street Canuda, 2 














We maintain a department for Copper Stocks Short Term Bonds for Banks 


trading in 


Investors considering the future of Co Banks are buying our First Mortgage 
per Stocks will find in a Statistical and Marine Trust Bonds. 
e nformation Table just prepared a handy Maturities 6 months to 3 years 
Railroad Bonds ye Liberal Protection. 
and will be t ~ ¥-,-t, nies Cieneanae invited with institutions 
. sen on ° 
and offer our services for for Copper Ohart 0-48. 


not familiar with these securities. 


ee cen HUGHES & DIER Hannevig & Co. 


— Pe cro{ Phila. Stack, rca i Marine Financing 
embers Ghienge Bos ard of Trade Marine Securities 
ABRAHAM & Co. 50 BROAD ST., vandhed YORK 139 Broadway, New York 


10 Wall St., N. Y. Tel. Rector 6963 




















Suite 612-620. Tel. Broad 1262-3-4-5. Foreign Exchange Letters of Credit 
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ESTABLISHED 1810 


THE MECHANICS anp METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
20 NASGAU STREET 


Statement of Condition, December 31, 1918 











RESOURCES 
LOGS. Ge Eee a | oo kn ec cece se 5 - ae $118,680,478 71 
Customers’ Liability Under Acceptances______________------ 6,726,448 36 
Overdrafts—Secured and Unsecured__________-_ Ame eeecied« * 4,298 57 
VU, 2 Sees We ORES EC OUINGIO, 5 os oe ne ns Ce cen 3,800,000 00 
U.S. Bonds and Certificates of Indebtedness___...._...----- 20,389,140 00 
ee, Se ee eae ceces 9,754,186 24 
SUE “SRO os Be ee ae 3,000,000 00 
Cee. OC De STOUR ONMRc sé . kent ook a oe - bu mhan ee 148,812,713 60 
$311,167,265 48 

LIABILITIES 
Cpa I ics a a ase a a $6,000,000 00 
DON dtp ak he canes ow menpescHcteeeteees 6,000,000 00 
Undivided ‘Profite..: : . .. -swepesa eewnc ees sececeues ae 5,301,594 92 
Vneernen seneNiies cc. a os cob se cub duo dbh bce alee 529,179 12 
Reserved for Interest and Dextkes.... = - 52. ef 738,397 10 
National Bank Notes Outstanding. ---__._.__--_____.-_-____- 3,786,000 00 


Time Acceptances (Foreign Dept.)......_..--.---.---____-- 





6,952,831 12 





DEPOSITS 
Individuals and Banks___._...---.--__--- $279,059,263 22 
United States Government_____________- 2,800,000 00 
281,859,263 22 
$311,167,265 48 








OFFICERS 


GATES W. McGARRAH, President 
JOHN McHUGH, Vice-President JOHN ROBINSON, 
FRANK O. ROE, Vice-President 
WALTER F. ALBERTSEN, Vice-President 
HARRY H. POND, Vice-President 
SAMUEL 8. CAMPBELL, Vice-President 


JOSEPH S. HOUSE, Cashier 


Asst. Cashier 


ERNEST W. DAVENPORT, Asst. Cashier. 
ARTHUR M. AIKEN, Asst. Cashier 
WILLIAM E. LAKE, Asst. Cashier 
ALEXANDER F. BRYAN, Auditor 
NORTH McLEAN, Mor. Foreign Dept. 











at Plainfield, N. J. 


The State Trust Company 


Resources $2,000,000 


Checks on points throughout the United States collected at par. 


2 & 3% paid on resulting balances. 


New York checking privileges. 


A request will bring our New York representative to discuss the details. 
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Foreign Representatives 





Merchants and manufacturers desirous of 
obtaining reliable foreign representatives for 
their products, or of representing in this 
country reliable foreign producers, are invited 
to consult our Commercial Service Department, 
which is in a position to assist them to obtain 
satisfactory connections, either in South 
American or other countries. 


The | 
First National Bank 
of Boston 


Capitaland Surplus . . . $27,000,000 
Resources... . . over $250,000,000 


Branch at Buenos Aires, Argentina 























The Central Union Trust Ce. of New York is well qualified 
te take your place in the management of your estate. It is 
long-experienced and particularly well equipped te perform 
the full duty of adminisvagimg catates. 

i The Managemeat of Your Estate” is a sixteen-page book- 


let prepared by us, and is imteresting as well as instruc- 
iva, Wo will be piessll taal He tances of champ. 


Central Union Trust Company 
OF NEW YORK 
80 Broadway 54 Wall Street 


Plasa Branch 42nd Street Branch Sth Ave. Branch 
Tes Fifth Avenue Madison Ave. & 42nd St. 423 Fitth Avenue 


Capital, Surplus and Undivided Profits $30,000,000 








To Holders of 
Cities Service 
Company 


Series B, Seven Per Cent. 


Convertible Gold Debentures 


Holders of the above Debentures will be per- 
mitted to convert, on or after January ist, 1919, 
ten per centum (10%) of the aggregate principa? 
amount of the above Debentures owned by them 
respectively on December ist, 1918. Con- 
version may be requested by such owners at any 
date after January ist, 1919, and upon deliv- 
ery of the Debentures so desired to be converted 
(properly endorsed, if registered) to Messrs, 
Henry L. Doherty & Company, fiscal agents, 
such Debentures will be converted into Cities 
Service Company Preferred and Common stocks 
on the basis set forth in said Debentures, certifi- 
cates for which stocks wil be issued and trans- 
ae Oe ee ee eee 

jue. 


Henry L. Doherty & Company 
Fiscal Agents for Cities Service Co. 


60 Wall Street, New York City. 
Dated, January 1, 1919. 





To Holders of Certificates of Deposit for 
Five Per Cent Purchase Money First Lien 
Coal Bonds of Chicago & Eastern Illinois 
Railroad Company, issued under Deposit 
Agreement dated January 15, 1915: 


NOTICE IS HEREBY GIVEN that upon 
presentation of the above described Certificates 
of Deposit for appropriate notation thereon, at 
the office of METROPOLITAN TRUST COM- 
PANY, 60 Wall Street, New York on or after 
January 3, 1919, holders thereof will receive the 
sum of $100 on each bond represented by such 
certificates. 

GEORGE C. VAN TUYL, JR., 
Chairman. 

FREDERICK H. ECKER, 

JEROME J. HANAUER, 

ARTHUR B. LEACH, 

WILLIAM H. WILLIAMS, 

MAURICE HELY-HUTCHINSON, 


Committee. 
ALFREDIA. COOK, 7 
Counsel. 
JAMES F. McNAMARA, 


Secretary ] 
60 Wall Street, 
ia her York. 
Dated:,New, York, January 2, 1919. 


To the Holders of the First Mortgage 
5% Sinking Fund Gold Bonds, 
; Due 1961, of the 


Hocking;,Valley Products Company 


Copies of theJplan of December 16th, 1918, fo 
the resumption of full interest peyments upon 
in U. 8. Liberty 





these bonds and the payment ( 

£4 % bonds) of the uish 

bo: olders (which on July 1, 1918, amounted 

to 10% of the face value of the bonds) may be 

had at the Bankers Trust Co., 16 Wall Street, 

New York City. In order to obtain the benefits 

accruing under such plan, your bonds, together 

with the certificates for relinquished interest and 

signed consent, should be deposited at once with 

the said Trust Company. 

HOCKING VALLEY PRODUCTS COMPANY 
8. L. CHAMBERLAINE, President. 

20 Broad Street, 

New York, N. Y. 

January 8, 1919. 








Daniel W. McWilliams 


McWilliams, Daniel W.—At the it aw meet- 
ing of the Board of Directors of the Underwood 
Typewriter Company held on Thursday, Janu- 
ary 9th, 1919, the following action was taken: 
Resolved, That in the death of Mr. McWilliams, 
which occurred last Tuesday, this Company 
suffers a grievous loss. He had 
with its organization as a Director continuously 


for the fifteen years. No one could have 
exerc greater enthusiasm or fidelity in the 
Company's interests, which develo to its 


present wth with his valued assistance. We 
deplore his loss and shall miss his counsels at 
our Board. 

The Board desires to extend its profound sym- 
pathy with his family and directs that this minute 
of his death be entered in the records of the Com- 
pany, and that a copy be sent to his family. 


UNDERWOOD_TYPEWRITER CoO., Inc., 


L. W. Guernsey, 
Secretary. 
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Dealers in 


Detroit Securities 
| = WNICOL-FORD & CO. dc 


INVESIMENT BONDS 
Ford Building 












































DETROIT 
ons 
THE OIL THE COLORADO SPRINGS & CRIPPLE CREEK 
INDUSTRY DISTRICT RAILWAY COMPANY 


Five Per Cent First Consolidated Forty Year Gold Bonds. 





Ona 


P B « In view of the default in the payment of the interest 
eace Dasis which matured October 1, 1918, on the above described bonds, 
and in the payment of the a ste bb es matured January 1, 
; 1919, on the First Mortgage Bonds of the Railway Company, 
Special letter on request it is imperative that the holders of the Consolidated Bonds 
unite for the protection of their interests. At the request of 
the holders of a large amount of the Consolidated Bonds, the 
undersigned have consented to act as a Committee under the 
terms of a Deposit Agreement which has been prepared and 
copies of which may be obtained from the Depositary or from 


F. S. SMITHERS & CO. the Secretary of the Committee. 


Holders of Consolidated Bonds of said Railway Company 
Members of New: a Maen Daamenge are requested to deposit their bonds immediately with THE 








19 Nassau Street NEW YORK TRUST COMPANY, the Depositary of the 
New York Committee, at its office, 26 Broad Street, New York. As 
oF Pee prompt action is necessary, no bonds will be received after 


January 22, 1919, except upon such terms as the Com- 
mittee may impose. 



































. ’ January 10, 1919. FREDERICK J. LISMAN, 
Ar gentine Gov't Bonds ALFRED A. COOK, Chairman. 
} - Fi. , MORTIMER N. BUCKNER, 
Cuban Gov t Bonds ohana > eg HERBERT H. DEAN, 
Japanese Gov't Bonds Secretary. A. H. 8. POST, 
; : a Alea RICHARD CUTTS SHANNON, 
Mexican Gov t Bonds New York. Committee. 
: ’ 
Russian Gov't Bonds 
Bought—Sold F. MORSE HUBBARD 
Quotations furnished on active for the past year associated as tax expert with 
and inactive the EXCESS PROFITS TAX ADVISERS and 
Foreign Securities the TAX REVIEWERS in the United States 
Bureau of Internal Revenue, Washington, D. C., 
Orders executed on all 
Foreign Stock Exchanges announces the opening of an office at 
52 WILLIAM. STREET, NEW YORK CITY 
ABRAHAM & CO. ; Telephone Hanover 238 


10 Wall St., N. Y. Tel. Rector 6963 
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$40,000,000 
American Telephone .& Telegraph Co. 


FIVE-YEAR 6% NOTES 


Dated February 1, 1919, Due February 1, 1924, 


e 
Interest payable February 1 and August 1, in’ New York and in Boston 





Coupon Notes in Denominations of $1,000, $500 and $100, registerable as to principal, 





BANKERS TRUST COMPANY, TRUSTEE 





Redeemable, at the option of the Company, as a whole or in part, with accrued interest, as follows: 


At 105% if on or prior to January 31, 1920 
** 104% if after anuary 31, 1920, and on or prior to January 31, 1921 


* 103% 31, 1921, fn 31, 1922 
“é 102% “ec “sé 31, 1922, sé sé sé se 31, 1923 
~ is. - 31, 1923, and prior to maturity. 





From a letter of Theo. N. Vail, Esq., President, stating the particulars in regard to the issue, 
we summarize as follows: 


The notes are issued to retire an equal amount of 6% Bell System notes endorsed by the 
American Telephone & ae Company, maturing February 1, 1919. 
The net earnings of the erican Telephone & Telegraph Company and its disbursements 
for interest during the last eight years have been as follows:— 

Year ended December 31 Net Earnings Interest Balance 

Delis senans aaadiaicesesndetp bn eatin te cosons $31,933,214 $5,077,321 $26,855,893 

RPI lai po GN 2g RL, RE 33,301,246 5,567,980 27,733,266 

SEM bis. camatacsced 37,907,644 5,844,699 32,062,945 

EE cess Miia oiled dace 40,576,746 7,656,656 32,920,090 

RAI URGE ep Pn cape aE 40,557,977 8,223,163 32,334,814 

| RE aN NR aE 41,117,487 6,498,850 34,618,637 

BOOM onic cdcescapuuewes 44,743,376 6,730,099 38,013,277 

Bee dd edi bhi. 48,940,466 10,469,360 38,471,106 . 


For the year 1918 it is estimated that net earnings will be over $51,000,000, interest 
$10,365,000, and the balance over $40,635,000. During the last nine years the net earnings of 
the American Telephone & Tel ph Company have averaged 5% times the interest charges. 

Since 1908 the amount of the company’s debt outstanding has been increased only about 
$20,000,000, while the capital stock outstanding has increased about $283,000,000 and the 
book value of the assets about $375,000,000. The company has paid dividends at the rate 
of at least 744% per annum on its capital stock since 1899, a period of nineteen years. For 
the last twelve years the rate has been uniformly 8% per annum. 

On August 1, 1918, the Federal Government assumed control of the telephone system of 
the American Telephone & Telegraph Company. Under the government contract the license 
and rental contracts between the American Telephone & Telegraph Company and the associ- 
ated companies are continued; the Federal Government is to fully maintain the property; is to 
make provision for depreciation and obsolescence relatively equal to that of the past—and in 
addition is to pay an annual compensation sufficient to provide for the payment of the annual 
interest charges on all outstanding securities of the Bell System in the hands of the public, 
dividends at the Saleeng Tate (in the case of the American Telephone & ag h Company 

t the hands of the 


8% per annum) upon the share capital of the Bell System a 
pub ischarge, conversion, 


lic, all charges of securing necessary additional capital, or for the 
renewal or extension of present obligations. 

The actual value of the Bell System’s plant—the only value that can be used for rate 
making—is largely in excess of its book value. At December 31, 1917, the book value of the 
assets of the American Telephone & Telegraph Company and its associated companies making 
up the Bell System was over $303,500,000 in excess of all liabilities and capital stock out- 
standing. There has been paid in on account of capital stock of this company $35,000,000 
in excess of the par of that stock, that is, for every $100 share of outstanding stock more than 
$108 in cash has been paid into the treasury. Adequate charges against earnings have been 
made for depreciation and obsolescence. 





The above Notes are offered, subject to issue as planned, for subscription 
at 9914 and interest, to yield about 6.17% 





J. P. MORGAN & CO. 
KIDDEF 


FIRST NATIONAL BANK, New York 


HARRIS, FORBES & CO. 
Datedf January 8, 1919. ote 


Subscriptions having already been received to an amount in excess of these issues, the 
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$25,000,000 
New York Telephone Company 


Thirty-Year Sinking Fund - Debenture Bonds 


| 
| 
DatedjFebruary 1, 1919 Due February 1, 1949 
| 





Interest payable February 1 and August 1, in New York City 





Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in denominations 
of $10,000, $5,000 and $1,000. Coupon Bonds and Registered Bonds interchangeable. 


Redeemable, at the option of the Company, as a whole or in part, on any interest date upon 
60 days’ notice at 110% and accrued interest. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





| 
| 
From a letter of Theo. N. Vail, Esq., stating the particulars in — to the issue, we summarize | 
the following:— 
The New York Telephone Company, with its subsidiary and fot ce ie companies, con- 
stitutes the most important operating division of the Bell System, and its entire outstanding 
capital stock of $150,000,000 is owned by the American Telephone & Telegraph Company. 
The New York Telephone Company and its subsidiary companies operate in the States of 
New York, New Jersey, Pennsylvania, Delaware, Maryland, Virginia, West Virginia, in the 
District of Columbia and in parts of Connecticut and Ohio. 
The Debentures will be issued under a trust indenture with the Guaranty Trust Com- 
pany, in which the Telephone Company will covenant that if at any time after the issue of the 
Debentures the Telephone Company shall create any mortgage or charge upon all or any part of 
its real estate or telephone plant, or securities of subsidiary companies held by it, the Deben- 
tures shall be secured by such mortgage or charge ratably with any other indebtedness secured 
thereby. 
The Telephone Company will covenant to pay $375,000 annually to the Trustee, to be 
applied to the acquisition of Debentures at not exceeding the redemption price of 110% and 
accrued interest. The Debentures so acquired for the sinking fund will continue to draw 
interest. This cumulative sinking fund will be more than sufficient to redeem the entire issue 
of $25,000,000 Debentures before maturity. 


Year ended December 31 Net Earnings Interest Balance 

Es cos ehhh aneebe~< $14,496,714 $2,150,714 $12,346,000 

I eth inceg elchicitamalishsttn aioe tallo.os am 15,223,020 2,395,826 12,827,194 

Ses Sin bdo peck hho ew 17,313,170 2,951,845 14,361,325 

ch seitentesitail intel tenmtertiety idan ares 17,782,279 3,494,695 14,287,584 
SERRE A oe Sea 16,175,741 3,460,199 12,715,542 
leit hee SS aE Re 17,202,766 3,400,703 13,802,063 

Bs ohiilbtin in nti iisidew o « 20,607,254 3,341,913 17,265,341 

Cg REAM Sit BO FE EE 20,302,327 3,924,837 16,377,490 . 
1918—(partly estimated). 18,000,000 4,800,000 13,200,000 


For the last nine years the net income of the New York Telephone Company has averaged 
over 51% times the interest charges. The Company has paid dividends at the rate of at least 
6 per cent per annum since 1896 and for the last eight years the rate has been uniformly 8% 
per annum. 

The actual value of the New York Telephone Company’s plant—the only value that can 
be used for rate making—is largely in excess of the book value. At December 31, 1917, the 
book value of the company’s real estate and telephone plant was over $194,000,000, not in- 
cluding property of subsidiary eompanies, the securities of which are carried on the books of 
this company at conservative valuations. The book value of the New York Telephone Com- 
pany’s assets at the end of 1917 was over $80,000,000 in excess of all liabilities and capital 
stock outstanding. 





The above Bonds are offered, subject to issue as planned, for subscription 
at 101 and interest, to yield about 5.93% 


KUHN, LOEB & CO. 





PEABODY & CO. 
NATIONAL CITY COMPANY, New York 
LEE, HIGGINSON & CO. 


cription books have been closed and this advertisement appears as a matter of record only. 
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We advise the purchase 
and are making a Specialty of 


United States 
Government Bonds 


and are prepared, at any time, to 
buy or sell large or small lots 


Kidder, Peabody & Co. 


115 Devonshire St. 17 Wall St. 
BOSTON ‘' NEW YORK 


























THE PENNSYLVANIA AILROAD CO. 


Broad Street Stevan Phila och J . 1919. 
The. ANNUAL MERTING ' of the 8 


of will be 
iith h day of March. 128 Sal 


at which m il be 
for consideration ama act i the Stockholders, 
the Annual of the Board of Directors for 


oe vow ended 3lst December, 1918; the question 

HE MENA E of authorizing an increase of the indeb ess of 
gh oy, ny, +0 be Seuke when and ob seencrtved 

op, Bn and such other subjects as may 


ro rly be presented . 
of aoe iders may 7 satin epten of he Asana 


Fraudulent Promotions Shoat Snes anal Be ee 


Denver Gas & Electric 5s, 1951 


Yadkin River Power 5s, 1941 
Safeguarded by American Power & Light 6s, 1920 
American Gas & Electric 6s, 2014 


Four Vital Questions jouthweeteln Boter & Licht Pret. 
H. L. NASON & CO., 
85 Devonshire St. BOSTON 


W. H. Goadby & Co. 


Member? New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 











If you know those who may 
be in danger, ask Breed, 
Elliott & Harrison, 105 So. 
La Salle Street, Chicago, Cin- 
cinnati or Indianapolis, for a LIBERTY BONDS 


copy of their booklet. $10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
This is a service—not a commercial advertisement. Pane 


Hartshorne & Battelle 
INVESTMENT SECURITIES 
Members of the New York Stock Exchange 
12s BROAD STREET NEW YORK 
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M—tLegal investment for Savings 


BOSTON 





Y —Legal investment for Savings Banks in New York 
Banks in Massach’ 


R. 


Rate. Maturity 
ymc $24,000 City of New Haven, Conn., Pavement_._....... 414% 936 
Y 5,000 Westchester County, N. Y., Reg._.......-....- 4 1920 
Y 5,000 City of Yonkers, N. Y., Reg.._..._______-._-.. 5 1920 
ymMc 255,000 City of Des Moines, Ia., Funding...._...____ - 5 1929-36 
yMc 17,000 City of ee City, la., Refunding___..______- 4% 1938 
ym 30,000 City of Ipswich, oats ersiaipel i a a 4 1924 
YMc 5,000 City of den, Mass. Municipal_____________- 4 1925 
445,000 School District of Des. Moines, Ia__________.___ 5 1921-38 
mc 25,000 City of Superior, Wis., General__..._..________ 5 1919-28 
20,000 Cascade County, peas Bridge iiedesapik ceria thsi dncex'iesakacounl 5 1921-27 opt. 
172,000 urg County, S. C., Road__.__________- 4% 1923-27 
J 7,000 Borough of of Wallington, N. J., Street Impt_-___-_ 4% 1928 
J 6,000 To ip of Franklin, N. J., Road mere een nee= 4 1929 
395,000 Hillsborough Count me. ©) Fla., Highway--_.._.-..- 5 1920-48 
5,000 City of Sault Ste. Mich., Water_____-_-_- 4 1921 
25,000 City of Memphis, Tenn., iy 7 2: Mii i os easly 4% 1921-22 
15,000 State of Louisiana Port Com. Canal SB Rig BER 5 1949 
37,000 City of Portsmouth, Va., Refunding__________- 6 1928 
61,000 City of Asheville, N. C., Refunding. ___._______- 54% 1919-57 
x3 54,000 Township of Lyndhurst, N. J., Sewer___._.____ 5 1919-57 
100,000 City of Newport News, Va. Municipal_____..___ 5 1937 
132,000 City of Miami, Fla., Impt_..............._.-- - 6 1928 
42,000 Buncombe County, N. c., Bridge_____.__._.--- 6 1929-33 
20,000 Surry County, N. C., Bridge_____........_--..- 6 1933-38 
28,000 Town of Greenville, 'N. ss SUG boc cw cawsGe 6 1919-32 
J 8,000 Borough of North Wildwood, N. J., Municipal__6 1932 


Mi. GRANT & CO. 


31 Nassau St., New York 


‘C—Legal investment for Savings Banks in Connecticut 
J —Legal investment for Savings Banks in New Jersey 


Municipal Bonds for January Investment 
EXEMPT FROM FEDERAL INCOME TAX 


Yiel About 
4.20% 
4.25 
4.35 
4.40 
4.40 
4.45 
4.45 
4.50 
4.50 
4.70 

- 4.70 
4.70 
4.70 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.80 
4.80 
4.875 
4.875 
4.90 
5.00 
5.00 


CHICAGO 

















anted 











Bond Salesman for 
Hudson River Territory 


wanted by one of the largest 
investment banking houses. A 
man familiar with this territory 
who has sold conservative se- 
curities to institutions and pri- 
vate investors, may find an 
attractie opportunity by an- 
swering this advertisement. All 
replies will be treated in confi- 
dence. Address 8. M., P. O. 
Box 372, City Hall Sta., N. Y. 




















SALESMEN WANTED. 


We have one or two attractive opestiags 
for salesmen in choice territory to sell Pre- 
ferred Stock of well-known industrial con- 
cern. Must have successful record and high- 
class references. Orawaa agcount and 
commission. Address “G. P. O. Box 822, 
City Hall Station, New Vork City. 


Bank Executive, Vice-President and Treas- 
urer of small suburban trust company, show- 
ing largest percentage of increase in deposits 
of any trust company in New Jersey durin 

past three years, desires to become assoc ated 
with similar class of institution, requis “requiring 
upbuilding. Compensation to 
results. Address W. K., Room 310s Essex 
Building, Newark, New Jersey. 


WANTED.—Ambitious young man, with 
























—_ experience, to manage city mort: 
nt ots a Trust Company in an Ohio 
= of 200 One able to sell to Life 






saeurenae Pammemr Y ty bom te vous 
record, experience an F., 
Chronicle, P. O. Box 3, Wail St. ‘Station: NY. 


BOND MAN open for ition. Long ex- 

nce as salesman and manager bond de 
artment, active bond house. E. L., care 
hronicle. 


Old Defaulted American 


CANAL = * RAILROAD BONDS 


peri blished Thirty Years 
R. M.S. THE Po Produce ochanae. New York. 
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Equitable Building 





the investor. 
SENT UPON REQUEST. 
Write Department A. A. 
Stocks, Bonds, 
Travelers’ Checks, 


“THE LAST YEAR OF WORLD WAR 1918” 


is a carefully summarized review of financial events showing 
the important happenings in each month of 1918. 
It is a valuable reference for both the business man and 


Letters of Credit, 
Commercial Credits, 
Imports and Exports financed and forwarded. 


Correspondents in all Allied and Neutral countries. 


Knauth ‘Nachod‘ Kuhne 


Members of the New York Stock Exchange 




















[Vou. 108. 



































New Issue 


$10,000,000 
CITIES SERVICE COMPANY 


Series C 
7% Convertible Gold Debentures 
Dated January 1, 1919 Due January 1, 1966 


Authorized $17,500,000 Outstanding | aay 4 Sang Offered 


Callable in whole or in part at 102 and interest. If called before, on or after January ist, 1921, helders will be gives 
the right to convert after proper notice by public advertisement. 
Interest payable without deduction for Normal Federal Income Tax ef 2%. 


Principal and interest payable in United States Gold Coin at offices of Henry L. Deherty & Company, Fiscal Agents, 
New York, or office of Cities Service Company, London. 


Coupon Debentures; denominations $1,000 and $500, aa as te principal; interest payable January 1 and 


Debentures, registered principal and interest; denominations oe 1,000, $500, $100, $10 and multiples eof 
$10; interest payable by check monthly, quarterly, er annually, at eption of holder; 
except that on Debentures of less than $100 coy ‘neekt, “satebent is payable annually 
on the first day of January only. 


BANKERS TRUST COMPANY, TRUSTEE 


We summarize from a letter of Mr. Henry L. Doherty, President of Cities 
Service Company, as follows: 


COMPANY—Cities Service Company is not only one of the largest utility 
organizations of the country, but is also a vital factor in the oil producing, trans- 
porting, refining and distributing industries of the United States. Oil — 
tion in 1918 of Empire Gas & Fuel Company, the principal oil producing sub 
sidiary, was in excess of 15,000,000 barrels. 


SECURITY—Series C 7% Debentures are direct obligations of Cities 
Service Company, and with $45,198 principal amount Series A 5% Convertible 
Gold Debenture Bonds and $12,500,000 principal amount Series B 7% Convert- 
ible Gold Debentures make up the funded obligations of Cities Service Com- 
pany. Series A and B issues are to be closed. 


CONVERSION PRIVILEGE—Each $1,000 principal amount Series C 
7% Debentures is convertible on and after January 1, 1921, at option of the 
holder into nine shares Cities Service Company Preferred Stock and one share 
Cities Service Company Common Stock, together with the accumulated cash 
and stock dividends on one share of Common Stock from January 1, 1919, to 
time of conversion. 


CONVERSION VALUE—At present prices of Cities Service Company 
Common and Preferred Stocks the conversion value of the Series C Debentures 
would be in excess of 101, and the operation of the dividend accumulation factor 
should steadily add to the conversion value of the Debentures. 


EARNINGS—Cities Service Company’s proportion of net earnings of 
subsidiary companies for the twelve months ended November 30, 1918, was 
$21,689,335, or more than fourteen times the requirements for payment of interest 
on all Debentures outstanding, including this present issue. 


EQUITY—Series C 7% Convertible Gold Debentures are senior to and 
followed by $67,466,600 Cities Service Company Preferred Stock and $28,267,900 
Cities Service Company Common Stock outstanding with the public, these stocks 
having a market value, at present quotations, in excess of $135,000,000. 


LEGALITY—All legalities in connection with this issue will be subject 
to the approval of Messrs. Roberts, Montgomery & McKeehan, of Philadelphia, 
and Messrs. Frueauff, Robinson & Sloan, of New York. 


WHEN, AS AND IF ISSUED AND DELIVERED TO US. 


Price 100 and Interest 


Offering subject to prior right of stockholders of Cities Service Company, of record Decem- 
ber 31st, 1918, to subscribe at 100 and interest until and including January 25th, 1919 


HENRY L. DOHERTY & CO. MONTGOMERY & CO. 


New York Philadelphia New York 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be reliable. 




















firratteiall 
Hhranie 


Published every Saturday morning by WILLIAM B. DANA 
Jacob Seibert Jr. President and Treasurer; Arnold G. Dana, 
and Secretary. Addresses of both, Office of the Company. 














COMPANY; 
Vice-President 
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; Twelve Week ending January 4 
nec. or Inc. or Inc. or 
1918. | 1917 Dec. 1918 1917. Dec. 1919. 1918. Dec. 
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$3-106 073 12.9 395,121,332 363,223 +8.8 9,904,021 8,978,922 10.3 
7,448 16 713) +76 201 858 182,304,169; +10.4 3,975,572 eee +8.1 
Syracuse ....-...... 19,948,169 19,252,298; +3.6 238,828,597 223,596,645) +6.8 5,177,986 5,875, —11.9 
Reading -.........-.. 10,636,341 10,651,175) —0.1 137,957,502 136,008,604; +1.4 2,570,263 2,883,794) —10.8 
7,308, 15,235,001; + 13.6 168,913,441 167,786,834 Bey! 3,748, 3,306,956) +13.4 
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8,053,272| +18.0 107,203,600 92,463,124) +15.9 2,063,877 1,821,684) +13.3 
4,744,272; —5.3 59,442,918 54,126,426) +9.8 1,000,000 968,807; +3.3 
4,138,300; —20.0 42,925,484 48,522,200} —11.5 795,100 1,084,400) —26.7 
5,757,358; +21.4 80,732,304 70,216,018 +158 1,308,753 1,096,682; +19.3 
2,978,268) +12.2 40,516,765 36,530,880| +10. 752,067 700,000} +7.4 
1,511,186 THz 22,971,115 See SOS. | becnknal 2 weweemnel) .odeeb 
2,153,026 23.6 28,579,998 Semerwert ita ~~ ckeaueel’  ~scdedecl sewea 
2,941,239) —12.5 34,439,781 eT RT sae. | Rae: ENR ae et ee 
9,320,857; —9.4 136,740,932 119,536,235 +34 1,720,249 2,403,596) —28.4 
2,720,040) +22.6 37,785,643 32,184,222 | Raa ee PIERS. Ge RA A 
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5,152,894) —28.8 48,728,769 Se OO ee at. ceebenenh, meme 
2,621,432) —0.5 35,468,999 eg tl, a Re a eS Fe ee 
17,043,260,799| +16.0'211,989,891,558/205,041,587,375| +3.4)'5,052,375,391/4,003,335,158| +26.2|3,966,027,594/4,302,896,316 
Bo cebodenbens 1,437,363,245) 1,173,378,674| +-22.5| 15,637,209,010| 12,663,248,399| +23.5|| 369,120,204) 256,693,402) +43.8| 238,654,535) 220,916,385 
Providence ....-.... 49,026,000 52,007,200} —5.7 594,172,500 547,818,800) +8.5 13,455,700} 14,888,900) —9.6| 13,019,500) 12,732,500 
32,125,962 32,201,553) —0.2 413,204,954 416,258,680; —0.7 10,090,842; 10,320,903! -—2.2| 10,382,704) 12,209,286 
33,850,345 20,679,266) +63.7 276,340,880 258,400,982; +7.1 6,219,544 »700,000| +32.2 5,288,412 540,902 
16,027,137 16,902,258| —5.2 192,994,447 211,999,606; —9.0 3,430,016 3,993,466) —14.1 4,683,813 4,106,677 
,028 ,487 10,451,083) +5.5 132,043,082 139,884,237; —5.6 2,652,000 2,600,000 +2.0 2,265,350 3-217-228 
15,000,245 16,679,329) —10.1 187,055,745 191,919,508) —2.5 3,814,267 4,299,781) —11.3 4,962. 4,055,220 
8,723,088 12,377,391) —29.5 111,097,937 108,679,766; +2.2 1,900,000 1,974,884; -——3.8 1,869,513 1,458,863 
7,193,840 8,626,682) —16.6 97,318,279 89,559,090 Tei 1,903,001 1,576,484 20.7 1,599,548 1,140,168 
5,696,498 5,137,325) + 10.9, 63,486, 58,120,126 9.2 1,372,644 1,075,626 23.0 1,073,577 00 £07 
2,970,808 179, —6.6) 38,880,914 43,894,042) —11.4 850,882 735,639 15,6 1,071, 1,009, 
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er 
Details of Other Westiern and South jern on page ee 
Total other West_.| 1,859,603,053) 1,629,249,134) +14.1) 21,132,766,651| 16,531,922,938| +27.8|| 358,809,880, 342,370,786, +-4.8| 261,409,123) 234,923,494 
Total Southern....| 2,517,052,935| 2,246,565,286| +12.0| 25,810,698,065| 20,586,849,119| +25.4 508,529,928, 468,015,587; +8.7| 367,161,943) 307,469,808 
| 
ne ARRAS? ae |30,810,729,741 26,538,131,038) +16.1/332,350,688,090,306,944,726,317, +8.3 7,397 ,938,975 6,068,176,963 + 21.9|5,772,590,082 5,875,039,058 
} poem ' 
Outside New York _'14.151.653 3203 11.924.587.916. 4+18.7 153.817.439.303 129,539.760.728' + 18.7''3.050.422.744 2.567.371.407' 4-18.8 2.223,826.051 2.093 525,268 
Clearings by Telegraph and Canadian Clearings on page '44. . 
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THE FINANCIAL SITUATION. 


The Inter-State Commerce Commission has this 
week had the temerity to appear before the Com- 
mittee of the United States Senate which is investi- 
gating-the question as te what disposition shall be 
made of the railroads—whether the Government shall 
retain control of them or whether they shall be re- 
turned to their owners, and ifso how soon—to expres’ 
its views on that all-important question. We wonder 
if this body realizes how utterly it is discredited in 
public estimation or how completely it has lost 
the respect of everyone, friendly and unfriendly 
critic alike. As an indication of public. sentiment 
generally towards this body, we reprint here an 
editorial utterance which recently appeared in one 
of the leading daily papers of this city: 


A Commission Tat Has Fatr.ep. 

Among the many suggestions presented by the 
Inter-State Commerce Commission in its annual 
report for the future control of the railroads some 
may be better than others, but none of them will 
gain much in the importance to be attached to them 
because of the particular source from which they 
emanate. 

After a long and patient trial of the administra- 
tive methods of the Inter-State Commerce Commis- 
sion, it has been generally voted a failure. Its 
membership changes from time to time, the regula- 
tions and decisions that it issues periodically undergo 
modifications, but after all these years its character 
and its theory of operations remain the same. It 
has made of itself a reactionary body; it has proved 
a means of obstruction in practice and a dead weight 
in the development of the railroads of the country, 
and it has failed to justify itself as an agency that 
works for the public good with the intelligent end of 
getting the best results. 

What ails the Inter-State Commerce Commission 
is not lack of powers or lack of laws but lack of an 
understanding of business conditions as affecting the 

,railroads and industries dependent upon them. So 
far as it was designed for certain definite purposes of 
regulation, it has neither met expectations by main- 
taining an attitude of judicial impartiality nor has it 
succeeded in suppressing the inclination to assume the 
role of agent for the prosecution. 

What is needed first of all is a radical change in 
the Commission itself. 


What paper does the reader imagine it is that 
passed such sweeping judgment in condemnation 
of the Commission? A defender of the Commerce 
Commission, if any such there be left in this 
broad land, might incline to suspect that the utter- 
ance came from some stronghold of the Money 
Power or from some railroad king with antediluvian 
ideas inveterately opposed to any kind of Govern- 
ment regulation or supervision of the country’s 
transportation agencies in the interest of the gen- 
eral public. If any one there be who harbors 
such suspicion, let him be undeceived at once. 
The reprint above was taken from the New York 
“World” and constituted the leading editorial 
article in the issue of that paper of December 6. We 
need hardly say that the “World” has never evi- 
denced any friendliness towards either the financial 
or the railroad interests of the country, but on the 
contrary has frequently manifested hostility and 
even bitterness towards the same, and has ever been 
an earnest champion of effective regulation of pub- 
lic utilities. If there were any doubt as to the true 
character of the Commission, that doubt would un- 
questionably be resolved in its favor by the “World.” 





As a matter of fact not a word can be said in defense 
of its course even by those who would gladly come to 
its rescue, were that possible. It was the Commis- 
sion’s short sighted policy, continued year after year, 
that destroyed the credit of the roads and brought 
them to such a pass that they were no longer able 
adequately to fulfill their functions as public carriers, 
so that when the country was in dire need by reason 
of the war the Government felt obliged to seize pos- 
session of them lest they should break down altogether 
as a result of the added stramimposedupon them. . 

Our conclusions in that respect have often been 
expressed, and we have cited abundant proof in 
support of them. But now hearken to the deliber- 
ately expressed statements of the ‘““World.” Note 
that our contemporary is constrained to say that these 
suggestions from the Commission will not “gain much 
in the importance to be attached to them because of 
the particular source from which they emanate.” 
That is the truth. Note further that it is declared 
that “after a long and patient trial of the administra- 
tive methods of the Inter-State Commerce Commis- 
sion, it has been generally voted failure.” Again 
this is but an expression of the truth. 

“It has made of itself a reactionary body.” Can 
anybody deny this or the further statement that “‘it 
has proved a means of obstruction in practice and a 
deadweight in the development of the railroads of 
the country and it has failed to justify itself as an 
agency that works for the public good with the in- 
telligent end of getting the best results.” 

But the whole case against the Commission is 
summed up with signal accuracy in the final state- 
ment that “It has neither met expectations by main- 
taining an attitude of judicial impartiality nor 
has it succeeded in suppressing the inclina- 
tion to assume the role of agent for the 
prosecution.” This is no unfair assertion; on 
the contrary the Commission in more recent 
years may be said to have pursued the rail- 
roads with intensé malignity. Its attitude has been 
one of unfailing hostility. Instead of being judicial, 
the Commission went ahead with the idea that 
decision must always be against the carriers. Yes- 
terday morning the “World” in another leading 


| editorial article pointed out that the one defect 


in the plan for the future supervision of the roads 
proposed by the Railway Executives lies in the fact 
that the plan pays “tribute to error and failure 
by proposing that the Commission be made a court 
of last resort for the decision of appeals.” That is 
also our opinion. The Railway Executives propose 
to give quasi judicial powers to the Commission in 
the plan suggested by them. But it is the judicial 
attitude that has always been lacking in the work of 
the Commission. If judicial powers are to be con- 
ferred upon any one why not let them remain where 
they have been fixed by the Federal Constitution, 
namely in the courts. 

Even in the matter of the compilation of statis- 
tics the Commission cannot be trusted, for its 
statistics have always been worthless and mislead- 
ing. In 1911 after the decisions in the Five Per 
Cent Rate cases we showed in a series of articles 
that many of the figures then presented were posi- 
tively erroneous. It would certainly be a grave 
defect of any plan should the Commission be re- 
tained as part of that plan in any capacity. A 
regulating agency there must be—whether in the 
shape of a Secretary of Transportation, a Board of 
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Trade or some other body—but the only safe course 
in dealing with the Commerce Commission is to 
eliminate it completely from the future conduct of 
railroad affairs. There is the more reason for such 
a step in the circumstance already mentioned that 
the Commission has now lost the confidence of 
everybody, and public sentiment is strongly opposed 
to the further continuance of its mischievous ac- 
tivities. 





President Wilson’s plan is to complete as far as 
possible what he regards as the necessary prelimi- 
naries to peace before his return to the United States, 
which will be about the middle of February. He 
then contemplates his trip home will not last longer 
than necessary for proper attention to official busi- 
ness. The present understanding appears to be that 
he will promptly return to Paris to undertake a 
direct part in the discussions by which the terms of 
peace will be arranged and especially in the estab- 
lishment of the League of Nations, which Mr. Wilson 
has still abiding faith will be a panacea for differ- 
ences in international viewpoints. Advices from 
Paris state that the President has created a good 
feeling by the notification he is understood to have 
given Premier Clemenceau that he will not appear 
at the inter-Allied Councils as a Chief of State whose 
rank will entitle him to preside. He will appear as 
his own Prime Minister—a position which he is 
able to assume, it is asserted, through the provisions 
of the American Constitution making the President 
the sole responsible executive authority. By waiv- 
ing the right of precedence the President enables the 
conferences to proceed as originally planned with 
M. Clemenceau presiding. 

On Jan. 2 President Wilson cabled an appeal to 
Congress for an immediate appropriation of $100,- 
000,000 for use in supplying food to destitute people 
outside of Germany during the present winter. The 
President declared it to be “‘the high mission of the 
American people to find a remedy for starvation and 
absolute anarchy.’ The President’s action is under- 
stood to have been based on the extended investiga- 
tion which has been made in Europe under the direc- 
tion of Herbert Hoover, Food Administrator, to 
convince the President there were large regions in 
Europe where the people were facing absolute star- 
vation. 





Internal affairs in Germany, more particularly in 
Berlin, still are apparently greatly disturbed. It is 
worth while recalling, however, that the dispatches 
recording revolutions, &c., do not convey the 
impression that things are getting really beyond the 
control of the Berlin Government. We hear of 
heavy fighting in Berlin, of wild disorders in the 
streets of that city, and of Spartacides, armed from 
arsenals, resisting Government troops bitterly. 
But the number of casualties which under current 
circumstances would hardly be minimized do not 
bear out reports of very sanguinary results. Advices 
by way of Copenhagen declare that Government 
troops have occupied all the public buildings in 
Berlin and thousands of additional troops are still 
entering the capital. The Berlin correspondent 
of the ‘“‘Berlingske Tidende” who sends this informa- 
tion, says that the Spartacides have been beaten 
and that quiet was partly restored on Thursday. 
Serious Spartacide riots are going on at Dresden, 
Brunswick, Dusseldorf, Essen and Dortmund, several 





towns in the Kuhr district being in the hands of the 
Spartacides. Meanwhile other portions of Ger 
many are showing extreme restiveness at the situa- 
tion which is permitted to continue in Prussia 
War on Berlin to restore order is threatened by 
Bavaria, according to a speech in the Bavarian 
Chamber of Deputies in Munich by Herr Auer; the 
Minister of the Interior. Bavaria, he said, proposed 
to intervene with arms if conditions in Berlin con- 
tinued unsettled. “It is time,’’ the speaker said, 
“that the men in Berlin understood that Berlin is 
not Germany, and that there is a limit to the patience 
of even of the most tolerant people. Up to the 
present time I have opposed the application of 
armed force, but unless Berlin comes to its senses and 
order is soon restored, we propose to intervene with 
arms. ‘There has never been a political party which 
has reached such a low level as the Bolshevist 
Spartacides. I deplore the fact that the Independent 
Socialists are not doing their share to prevent this 
national calamity.” 





Advance reports which appear to have official 
substance, indicate that few important changes will 
take place in the personnel of the new British 
Cabinet, but there will rather be a redistribution 
of the offices. The Premier, Lloyd George, will, 
it is intimated, follow precedent by taking the post 
of the First Lord of the Treasury. Andrew Bonar 
Law will be Minister without portfolio and thus still 
be free for his duties as Government Leader in the 
House of Commons. Winston Spencer Churchill 
is slated for the folio of Secretary of War, and it is 
understood that Walter Hume Long will go to the 
Admiralty, and that Edward Shortt, now chief 
Secretary for Ireland, will become Home Secretary. 

The British Board of Trade return cabled this 
week covers the month of December and the entire 
year 1918. For the month, the results of which are 
of interest from the fact that it was the first clear 
period since the termination of hostilities, there was 
the large increase of £31,331,278 in imports, while the 
exports increased £1,141,486 as compared with De- 
cember 1917. The exports of cotton for the month 
amounted to only 207,449,000 yards, as compared 
with 352,917,000 for the same month of 1917. The 
cotton totals for the full year 1918 were 3,695,772,- 
000 yards, as compared with 4,978,238,000 for the 
preceding year. The figures of imports and exports 
for the month and for the year, in comparison with 
the previous year, follow: 


D b Year ended Dec. 31——— 

1918. 1917. 1918. 1917. 
p RRR a tay £116,101,000 £84,769,722 £1,220,002,734 £1,065,886,507 
38,282,060 37,140,514 498 472,619 525,308,991 


Excess of imports... £77,819,000 £47,629,208 £721,530,115 £540,577,516 


With the entrance of the New Year are appearing 
distinct indications in London that limitations im- 
posed by the British Treasury upon international 
financial transactions are being relaxed, or are 
promptly to be relaxed. ‘Thus far the decision has 
not taken a blanket form of announcement. Securi- 
ties, however, may now be sold in London to foreign 
buyers, subject to certain conditions, among others 
that the full proceeds of the sales shall be remitted to 
London or other English centre, and shall be retained 
in the physical custody of British banks until further 
notice. It also is provided that securities shipped 
abroad for registration and return must be provided 
with a formal permit. A feature of particular im- 
portance is that the American Dollar S¢ctrities Com- 
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mittee will make no further purchases for exchange 
purposes. Restrictions, too, are being removed from 
foreign trade transactions, the Minister of Blockade 
having relieved bankers of providing the formalities 
previously necessary before financing exports to 
neutrals. The prescribed three months’ notice has 
been given to holders of certain railway debentures 
of the decision to return the securities deposited with 
the Treasurer. All these developments, of course, 
are pointing one way, namely, the loosening up of in- 
ternational business and the desire to call the war a 
closed incident. 

On the London Stock Exchange there likewise are 
evidences of a determination to get back on an un- 
trammelled basis. The Exchange Committee has 
just announced a new rule prohibiting members, un- 
less with the special permission of the Committee, 
from employing in any business capacity any person 
of German, Austrian, Hungarian or Turkish birth 
or any ex-member who has been expelled or any 
whose applications for re-election to the Exchange 
has been rejected. The management of the Exchange 
intimate, too, that the annual subscription, beginning 
with the new fiscal year, will be £75, instead of 40 
guineas, for all new members who have not served 
an apprenticeship of at least four years as Stock 
Exchange clerks, thus marking a further differentia- 
tion between the trained man and the novice desir- 
ing membership. The latter are frequently regarded 
merely as gamblers or rich men’s sons. 





British banks continue their preparation to provide 
for increasing foreign trade. Mr. Charles Maclay, 
Minister for Shipping, is seconding in his own de- 
partment efforts of the Treasury to remove trade re- 
strictions. The time is not far distant, he predicts, 
in a formal statement, when it will be possible to re- 
lease tonnage on a substantial scale, thereby creating 
unhampered tonnage and freight markets. He also 
declares that North Atlantic commercial cargo space 
will be doubled and that space will be competing for 
cargo instead of as at present cargo competing for 
space. 





Slight increase in activity has developed during the 
week in British Stock Exchange circles. Some de- 
gree of irregularity has developed in financial senti- 
ment in view of the increased strain (if possible) in 
the Russian situation, and also because of the uncer- 
tainties that are becoming more or less clearly in 
sight as regards the final discussions in the Peace Con- 
ference, the changes in the Cabinet and the many 
problems which are showing themselves in the form 
of demobilization. The Treasury is finding no dif- 
ficulty in financing its requirements under its old 
form of continuous sale of bonds. This form of 
bonds will be discontinued a week from to-day. 
They already have recorded a world’s record achieve- 
ment for a cash transaction. Their sales through 
the banks for the week of Jan. 4 were £24,737 ,000, 
making the total sale through this channel no less 
than £1,413,258,000. Records of the sale through 
the post offices are always one week behind those of 
the banks. Up to Dec. 28, however, a total of £48,- 
687 ,000 had been sold through the post offices, mak- 
ing the total through the two sources up to £1,461,- 
945,000. Sales of War Savings certificates now have 


reached a total ultimate indebtedness of £278,091 ,000. ; 


The Government has not as yet announced the form 
of its new borrowings. Some bankers are urging 





upon the Treasury the advisability of issuing a 444% 
loan, but London advices do not suggest that this 
matter has been advanced very far. It is expected 
that the new week will witness large applications for 
the older loan. One-year Treasury bills to the 
amount of £8,000,000 will fall due on Jan. 15, and 
be renewed by tender. 





In a reply to the British Treasury’s Gold Commit- 
tee’s report, to which we have referred in recent is- 
sues of our paper, the British Gold Producers’ Com- 
mittee suggests that circumstances are likely to 
bring forward important changes in the disposal of 
gold in future. The interpretation given this reply 
in London is that the producers intend to establish 
a refinery in South Africa. The reply also says that 
the Treasury Committee’s report ignores the fact 
that producers now receive payment for gold at a 
fixed price in currency, which has depreciated. On 
our side of the Atlantic, the Federal Reserve Board 
announces that it favors the restoration of a gold mar- 
ket with proper limitations, and with a view of 
changing conditions that might result from financing 
foreign requirements. The Board states that in its 
judgment the present high price levels will remain 
in spite of the efforts of business men, until a free 
international gold movement is provided. A press 
dispatch cabled from Paris presents a statement from 
United States Senator Robert L. Owen. After con- 
ferring with international financial authorities in 
Paris as well as in London, the Senator expresses the 
view that the high prices prevailing in Europe and 
America are due in part to expanded foreign paper 
currency, and that American Reserve banks or a 
foreign reserve bank analogous to the American 
system, would be highly advantageous in making the 
American gold dollar the measure of international 
contracts, and thus expanding American commerce 
abroad. We refer to Senator Owens’s statements in 


greater detail on a subsequent page of the ‘“Chroni- 
cle.”’ 





A steady undertone has been reported from the — 
French financial centre this week, trading being in- 
termittently active and then quiet. There seems no 
evidence of a return to speculative activities on the 
Bourse. This is not unnatural in view of the con- 
tinued increase in the political chaos in Poland, 
Russia and Germany. The backwardness in specula- 
tion is also explainable by the fact that Germany is 
failing to carry out some of the requirements of the 
truce agreement. The time allotted to Germany to 
meet the armistice terms of General Foch expires on 
Jan. 17, but compliance with many of the details 
still remainsto be performed, particularly so the sur- 
render of war materials such as guns and airplanes. 
About 5,000 motor cars have been delivered, but the 
number of railroad engines turned over equals only 
one-half the number stipulated in the armistice. A 
great number of the ‘150,000 railway cars in good 
working order,” called for, are still undelivered. In 
addition, naval units, including submarines, remain 
in German seaports, although under the termsZofjthe 
armistice they should have been surrendered. The 
feeling is growing in Paris that the inter-Allied 
command will be much more servere in its dealings 
with Germany when the expected request by that 
country for a further delay in meeting the¥ Allied 
terms comes up for discussion. 
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pe change has been noted in official destin’ 
rates at leading European centres from 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 514% in 
Switzerland; 6% in Petrograd and Norway; 64% in 
Sweden, and 444% in Holland and Spain. In 
London the private bank rate continues to be quoted 
at 3 17-32% for sixty days and ninety days. Call 
money in London remains as heretofore at 3%. As 


far as can be learned, no reports have been received | abroad 


by cable of open market rates at other European 
centres. 





The Bank of England continues to add to its stock 
of gold, this week’s increase amounting to £544,110. 
Note circulation declined £49,000; hence there was 
an expansion in total reserve of £593,000. As had 
been expected last week, the sensational increases in 
the deposit accounts were corrected—almost equally 
heavy reductions having taken place this week. 
As a result the proportion of reserve to liabilities was 
advanced to 17.12%, as against only 11.70% last 
week. In the same week of 1918 it was 1934%, 
and in 1914 5554%. Public deposits expanded 
£1,857,000, but other deposits were reduced £74,- 
706,000 and Government securities £52,426,000. 
Loans (other securities) were contracted £20,979 ,000. 
Threadneedle Street’s gold holdings aggregate £80,- 
520,547, which compares with £59,078,666 in 1918 
and £55, 464,562 the year before. Reserves total 
£28 829,000, as against £31,825, 000 last year and 
£34,898,022 in 1917. Loans now stand at £85,- 
494,000, in comparison with £90,661,000 and £42,- 
584,303 one and two years ago, respectively. Clear- 
ings through the London banks for the week were 
£566,800,000. This compares with £294,760,000 
last week and £455,050,000 a year ago. Our special 
correspondent is not as yet able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has not 
resumed publication of such reports. We append 
a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT, 


1919. 1918. 1917. 1916. 
Jan. 8. Jan. 9. Jan. 10. Jan. 12. 


1915. 
Jan. 13. 


£ £ £ z£ £ 
70,141,000 45,703,130 39,016,540 34,338,495 35,174,625 
Public deposits.... 28,163,000 37,898,589 49,529,490 53,553,033 44,832,895 
Other deposits... 140,187,000 123,633,523 130,248,009 104,076,256 116,055,097 
Governm’t securities 71,877,000 56,868,170 120,273,560 32,839,377 18,068,460 
Other securities.... 85,493,000 90,661,200 42,584,303 107,360,566 108,220,545 
Reserve notes & coin 28,829,000 31,825,536 34,898,022 35,413,339 52,636,269 
Coin and bullion... 80,520,547 59,078,666 55,464,562 51,301,834 69,360,894 
Proportion of reserve 
17.12% 

5% 


The Bank of France in its weekly statement shows 
a further gain in the gold item this week of 6,206,650 
francs. The Bank’s aggregate gold holdings, there- 
fore, now amount to 5,492,298,625 francs, comparing 
with 5,357,516,511 frances in 1918 and with 5,099,- 
018,387 francs the year before; of these amounts 
2,037,108,484 francs were held abroad in 1919 and 
1918 and 1,693,088,532 francs in 1917. During the 
week bills discounted were increased by 68,000 
francs, Treasury deposits by 6,351,000 francs and 
general deposits by 34,344,000 francs. On the other 
hand, silver fell off 773,000 frances, while advances 
decreased 23,001,000 francs. Note circulation regis- 
tered a further expansion of 511,813,000 francs, 
bringing the total outstanding up to 31,566,850,000 
francs. In 1918 at this time the amount was 
22,982,791,713 francs, while in 1917 it stood at 
17,105,088,970 francs. Just prior to the signing of 
the armistice with Germany in 1918, the outstanding 


19.71% 
5% 


19.40%, 
6% 


22.50% 
5% 


32.75% 
5% 








SS 
total was 30,821,245,000 francs, while in 1914, just 
prior to the oulleonk of war, the figure was 6,683,- 
184,785 francs. Comparison of the various items 
with the statement of last week and corresponding 
dates in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











as of- 

Sor Week Jan.91919. Jan. 10 1918. Jan. 11 1917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France .......- Inc. 6,206,650 3,455,190,141 3,320,4C08,026 3,405,929,854 
cite ree Se No change 2,037,108,484 2,037,108,484 1,693,088,532 
WHO ci Inc. 6,206,650 5,492,298,625 5,357,516,511 5,099,018,387 

i seeiehineiiin ahteakih Dee. 773,000 317,390,446 246,109,297 287 ,397 ,088 
Bills discounted ___Inc. yo 1,361,989 ,600 958 216,602 695, “aan ba 

aie cacieiaas Dec. 1 375, aoe 1,308 


Advances 23,00 ,228 1,233,054 ,871 
Note circulation. Inc. sit 818;000 31,566,850,000 22,982,791,713 17 "108,088,970 
deposits..Inc. 6,351, 40,629,000 156,514 


Treasury 395 044 
General deposits __ Inc. 34/344.000 1,426:052,000 2,696,979,736 2,218.170,528 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
made a better showing, in that reserves recovered 
some of the losses of the previous week. Loans, how- 
ever, were heavily expanded, no less than $116,402,- 
000. These changes, of course, are a further re- 
flection of the end-of-the-year financing. There was 
an increase of $44,208,000 in net demand deposits, to 
$3 970,567,000 (Government deposits of $215,440,- 
000 deducted). Net t:me deposits expanded $6,- 
873,000 to $139,776,000. Cash in vaults of mem- 
bers of the Federal Reserve Bank, and not counted 
as reserve, declined $1,017,000 to $112,253,000. 
Reserves in the Federal Reserve Bank of member 
banks increased $24,554,000 to’ $566,082,000, while 
reserves in own vaults (State banks and trust com- 
panies) were reduced $275,000 to $11,114,000. Re- 
serves in other depositories (State banks and trust 
companies) increased $447,000 to $9,467,000. The 
gain in aggregate reserves totaled $24,726,000, thus 
bringing the amount on hand to $586,663,000, as 
against $547,411,000 held last year. Reserve re- 
quirements were expanded $5,992,220; hence the 
increase in surplus reserve was cut down to $18,733,- 
780. This, however, brought the total up to $61,- 
538,120, in comparison with only $42,804,340 a week 
ago. In the corresponding week of 1918 the total 
was $61,270,520. The above figures for excess re- 
serves are on the basis in each instance of 13% re- 
serves for member banks of the Federal Reserve sys- 
tem, but not counting cash in vault held by these 
banks, which last Saturday amounted to $112,- 
253,000. Circulation totals $35,947,000, an ex- 
pansion of $13,000. The bank statement in fuller 
detail is given on a subsequent page of this issue. 





In local money circles the position continues one 
without decisive strain. Rates are showing an easier 
tendency as New Year payments of dividends and 
interest indicate a tendency to return to bank re- 
serves. This week’s capital applications have in- 
cluded two large offerings, one of $40,000,000 Ameri- 
can Telephone & Telegraph Co. five-year 6% notes 
on a basis to yield 6.17%, the other of $25,000,000 
New York Telephone Co. thirty-year sinking 
fund 6% debenture bonds offered so as to yield 
about 5.93%. It is understood that a number 
of other important issues are under the consid- 
eration of bankers and that there is complete har- 
mony among banking interests both on the point 
that investment conditions now are favorable for 
testing the investment position and on the second 
point that co-operation of selling dates will be ar- 
ranged in order to prevent competitive offerings 
which might be regarded as unsettling. How great 
this co-operation of bankers really is, is indicated by 





102 


THE CHRONICLE 


[Vou. 108. 








— 
ee 





the importance of the names in the syndicate offering 
the two issues of bonds already referred to. The 
names include J. P. Morgan & Co., Kuhn, Loeb & 
Co., Kidder, Peabody & Co.,. First National Bank 
of New York, the National City Co. of New York, 
Harris, Forbes & Co., and Lee, Higginson & Co., 
New York. When such powerful interests under- 
take the sale of identical securities the significance 
as affecting the opportuneness of the offering cannot 
be gainsaid. The Treasury continues an active 
borrower in the money market. On Wednesday 
Secretary Glass announced two series of Treasury 
certificates of indebtedness, one acceptable in pay- 
ment on bond subscriptions, the other acceptable 
in payment of taxes. The latter, which will be 
dated Jan. 16, will mature June 17 and bear 444% 
interest. The amount of the issue is indefinite. 
The offering in anticipation of the next Government 
loan consists of the usual bi-weekly issue of certifi- 
cates, this time to the amount of $6000,000,000, dated 
Jan. 16, maturing June 17, and carrying interest of 
41449,. The first-mentioned offering of certificates 
will prepare the way for payment of income and 
profit taxes next June, since they will be accepted 
instead of cash at that time or within sixty days 
before their maturity. So far as the railroads are 
concerned, the policy at Washington is for the 
present to remain one of making Treasury loans to 
the railroads instead of appealing too widely to the 
regular investment market. Advices from Washing- 
ton on Thursday stated that, in accordance with the 
decision finally reached between the War Finance 
Corporation and the Railroad Administration for 
use of the Corporation’s funds for making loans to 
the railroads under Government control and to avert 
exhaustion of the Railroad Administration’s half- 
billion dollar revolving fund, there has been advanced 
to date $24,050,000 by the Corporation in the form 
of direct loans. In accordance with the fixed policy 
of the Corporation to withhold all details of its 
transactions, officials refuse to divulge the terms and 
maturity of the loans or go further than make an- 
nouncement that the loans in question had been 
made. 

Dealing with specific rates for money, call loans 
this week covered a range of 334@6%, as against 
5@6% a week ago. Monday 5% was the highest, 
4% low and 44%% the renewal rate. On Tuesday 
there was a drop to 334% for the minimum, although 
renewals were still on the basis of 444%, and the 
high was 5%. Call rates on Wednesday stiffened 
and the range was 5@6%, while the renewal figure 
was 5%. On Thursday the maximum was 6%, 
the minimum 5% and 544% the ruling rate. Friday’s 
range was 334@5% and 5% the renewal basis. 
These rates are for loans on mixed collateral. ‘‘All- 
Industrials” continue to be quoted at % of 1% 
higher. For fixed maturities a somewhat easier 
tone developed and some trades were made in sixty 
days and seventy-five days as low as 514%, against 
544@5%% last week. Ninety days remained at 
54@5%%, but four, five and six months were 
‘quoted at 544%, as compared with 54@6% a week 
ago. Trading, however, was light and the market 
was called quiet. In the same week of last year 
sixty-day funds were quoted at 54%, ninety days 
at 544@534% and four, five and six months at 
534 @6%. 

Commercial paper rates were also a shade easier 
and sixty and ninety days’ endorsed bills receivable 





———— 

and six months’ names of choice character finished 
at 5144@51%%, in contrast with 5144@534% last 
week, and names not so well known at 5144@53%4%, 
against 534@6%. A few trades were recorded early 
in the week as low as 5%. A better inquiry was 
noted and several large institutions came into the 
market as buyers. 

Banks’ and bankers’ acceptances were steady and 
ruled without quotable change. Transactions in the 
aggregate were not large, though trading was mod- 
erately active. Demand loans on bankers’ accep- 
tances continue to be quoted at 444%. Detailed 


quotations follow: 


Spot Deltvcery—————_ Delivery 
—— Strty Thirty within 
Days. Days. 30 Days 

eet 4%,@4% 4%,@4 4% bid 
4%@4% 4%G@4K 44% G4K% 4% bid 
54% @5 54% @5 54% @5 6 bid 


Eligibie bills of member banks 
Eligible bills of non-member banks 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES me ee g 

OF ; 
DISCOUNTS AND LOANS, ; : 
i 








4% 
5 
5 


fthin 18 days, incl 
wi 15 days, ens 
member banks’ 
eral notes rencant F 
16 to 90 days’ maturity. -.~/*414 
Trade A ces— 


4 }*4% 4 
444 \744 4% 


cceptan 
1 to 60 days’ maturity 445 | 444) 444) 414/*4%4 | 434/ 45/4451 4% ig 
61 to 90 days’ maturity 444! 434! 434! 414] 434) 446! 444) 445) 416) 4 4 


Rais aS w GN ie Fy ames i emanate 
of the Government. Rates for ited bankers’ acceptances maturing 
15 days, 4%; within 16 to 60, days 4% %; and within 61 to 90 days, 44%. 
* Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has Pe ee ee 


acceptances maturing within 15 days, 44%. 
a Fifteen days and under, 44%. 
Note 1. Acceptances purchased in open market, minimum rate 4%. 
Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 
Note 3. In case the 60-day trade acceptance rate is higher than the 15-day Gis- 
’ ces maturing within 15 days will be taken at the lower rate. 


4 144% 4 
4% 2446 4 









































Sterling exchange has shown very little activity 
during the week, the slight improvement in demand 
recorded at the close of last week incidental to a fast 
mail steamer having subsided as soon as require- 
ments were filled. Rates were about steady, with 
only slight variations recorded. As a matter of fact 
bankers are not anticipating any important changes 
until Government restrictions are more fully re- 
moved. 

As regards the day-to-day rates, sterling exchange 
on Saturday was steady and practically unchanged; 
demand ranged at 4 7580@4 758714, cable transfers 
at 4 7655@4 76 9-16 and sixty days at 4734%@ 
47334. Monday’s opening was dull and dealings 
were restricted, with the undertone showing a slight 
falling off; demand bills were fractionally lower at 
4 7577144@4 75 13-16; cable transfers continued to 
rule at 4 7655@4 76 9-16, and sixty days at 4 73% 
@4 7334. Rates showed but little variation on 
Tuesday, though the tone was again easier, with small 
recessions in both bankers’ and commercial long bills; 
demand was quoted at 4 7580@4 75 13-16, with cable 
transfers still pegged at the previous levels; sixty 
days declined to 4 73144@4 735%. On Wednesday 
no new feature was recorded; transactions were light 
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in the aggregate, though the market presented a 
steadier front and quotations were not changed from 
4 7580@4 75 13-16 for demand, 4 7655@4 76 9-16 
for cable transfers and 4 73144@4 735% for sixty days. 
Dulness marked Thursday’s trading and rates, which 
were more or less nominal, remained unaltered. On 
Friday the market was quiet and a trifle easier, with 
demand at 4 7534 @4 7580; cable transfers and sixty- 
day bills were not changed from 4 7655@4 76 9-16 
and 4 73144@4 735%. Closing quotations were 4 7354 
for sixty days, 4 7534 for demand and 4 76 9-16 for 
cable transfers. Commercial sight bills finished at 
4 75 11-16, sixty days at 47234, ninety days at 
47114, documents for payment (sixty days) at 
4 7214, and seven-day grain bills at 475. Cotton 
and grain for payment closed at 4 75 11-16. No gold 
shipments either for export or import were reported 
during the week. 

Operations in continental exchange have shown no 
perceptible increase in activity during the week, and 
though rates at all Allied centres were well main- 
tained, the volume of trading is still exceptionally 
small. With the advent of a good mail boat a better 
inquiry develops, but as soon as this is satisfied, the 
market relapses into its wonted dulness. All inter- 
ests apparently agree that very little in the way of 
important new business can be looked for until the 
conclusion of a formal peace. One encouraging fea- 
ture, however, has been the increasing number of 
brokers coming into the market, which apparently 
indicates the commencement of a gradual broadening 
of exchange dealings. French exchange, though 
dull and almost nominal, ruled firm and fractionally 
higher. Lire continues to be quoted at the official 
figure arranged by the Division of Foreign Exchange 
some months ago. Russian exchange is still dead- 
locked and only quoted nominally. Transactions in 
German and Austrian exchange will not be possible 
until peace is signed. As to what may be expected 
when trading is finally resumed, a prominent inter- 
national banker is quoted as stating that, according 
to latest available information, the exchange value 
of the mark through the medium of neutral exchanges 
is about 58% of par. Should the barriers to trading 
be removed to-day, the mark would undoubtedly 
decline still further, since Germany would try to 
import more than she can export, and foreign capital 
is not at all likely to flow there for quite some time. 
Furthermore, the indemnities to be exacted by the 
Allies will greatly add to her external obligations 
that will have to be paid by the exportation of com- 
modities or gold. All of which serves to demon- 
strate the highly difficult position in which Germany 
is likely to find herself when she endeavors to re- 
enter the world’s markets. The official London 
check rate in Paris finished at 25.98, the same as 
last week. In New York sight bills on the French 
centre closed at 54514, against 5 451%; cables at 
5 4474, against 5 447%; commercial sight at 4 4614, 
against 54614, and commercial sixty days at 
5 51%, against 551% on Friday of the previous 
week. Lire finished at 6 36 for bankers’ sight bills 
and 6 35 for cables (unchanged). Rubles continue 
to be quoted at 14 for checks and 15 for cables. 
Greek exchange has not been changed from 5 16% 
for checks and 5 15 for cables. 

As to the neutral exchanges, opening rates were 
steady, but later in the week weakness developed 
as a result of lower cables from abroad. This is 
undoubtedly due to speculative operations in London 


and European markets. Fluctuations for the most 
part were confined within narrow limits, with 
business of minimum proportions. Remittances on 
Stockholm, Copenhagen and Christiania showed 
fractional declines, as also did guilders and pesetas. 
Swiss francs were again heavy. It is believed that 
a lower range of quotations should soon prevail at 
neutral centres, as with the improvement in shipping 
facilities and the consequent increase in exports from 
this country ,the less demand will there befor accommo- 
dation for neutrals by either this country or its allies. 

Bankers’ sight on Amsterdam finished at 42), 
against 42 7-16; cable transfers at 4234, against 
42 11-16; commercial sight at 42 1-16, against 423¢; 
and commercial sixty days at 41 11-16, against 42 
the week preceding. Swiss exchange closed at 
4 87 for bankers’ sight bills and 483 for cables. 
Last week the close was 4 87 and 4 84. Copenhagen 
checks finished at 26.6214 and cables at 26.87%, 
against 267% and 274%. Checks on Sweden closed 
at 2834 and cables 29, against 291% and 293%, while 
checks on Norway finished at 2734 and cables 28.00, 
against 28.00 and 28.25. Spanish pesetas closed 
at 20.06 for checks and 20.15 for cables. This 
compares with 20.08 and 20.15 the preceding week. 

With regard to South American quotations, the 
rate for checks on Argentina was advanced and 
closed at 44.85 and cables 45.00, against 44.15 and 
44.25. For Brazil the check rate has also moved 
up and finished at 26.60 and cables 26.75, in com- 
parison with 26.15 and 26.25 a week ago. Chilian 
exchange continues to be quoted at 10 7-16, while 
Peru remains as heretofore at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
7934@81, against 81@81.15; Shanghai, 124@124% 
(unchanged); Yokohama, 52.30@52.40, against 524% 
@5234; Manila, 49.65@49.75, against 50144@50%4; 
Singapore, 56. 20@56. 30, against 56144@56%4; Bom- 
bay, 36144@3634 (unchanged), and Calcutta (cables) 
3634@37 (unchanged). 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $9,754,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 10. 
Their receipts from the interior have aggregated $11,- 
840,000, while the shipments have reached $2,086,- 
000. Adding the Sub-Treasury and Federal Reserve 
operations, which together occasioned a loss of $81,- 
265,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $71,511,000 as follows: 

















Week ending Jan. 10. Into Out of Net Change tn 
Banks. Banks. Bank Holdings. 
i ' 
Banks’ interior movement ____.___- | $11,840,000} $2,086,000 Gain $9,754,000 
Sub-Treas. and Fed. Res. operations 38,691,000 119,956,000, Loss 81,265,000 
WOES oo wk wane inte nities ech inliedas _...| $50,531,000] $122,042,000 Loss $71,511.000 








The following table indicates the amount of bullion 
in the principal European banks: 














Jan. 91919. Jan. 10 1918. 
Banks of— — $$$ ———— — 
| Gold. Silver. Toual. Gold. Silver. Total 
| £ £ £ £ 
England_.| 80,520,547 80,520, 547 59,078,666, .....--- | 59 O78, 666 
France a-_\128,207,605 12, 680, 000 150,887 ,605 132,816,320 9,840, 000 142 656,320 
Germany .|113,131,450 1,006,760 114,138,210 120, 290,200 5,587 ,950 125,878,150 
Russia *__|129,650, ‘000 12,375,000 142 025,000 129,650,000 12,375,000 142,025 ‘000 
Aus-Hun c 11,008,000 2.289,000 13,297 ;000 11,008,000 2,289,000 13,297,000 
Spain . 91,332,000. 25,864,000 117,196,000 78,670,000 28,589,000 107,259,000 
Italy....- | 38,439,000 3,200,000 41,639,C00, 33,364,000 3,265,000. 36,629,000 
Netherl’ds| 57.435.000 600,000 58,035,000 58,200,000 580,000 58,780,000 
Nat .Bel.h) 15,380,000 600,000. 15,980,000 15,380,000 600,000 15,980,000 
Switz’land) 16,588,000, 2,366,000 18,954,000 14,306,000 — ______- i. 306,000 
Swed . 15,850,000 NSE 15,850,000, 12,577 ,000 577,000 
Denmark.| 10,424,000 _______- 10,424,00C| 9,922,000 147.000 10. 069 ,000 
Norway - O.7ER BOG a aantnken 6,722,000, 6,296,000, -.------ 6,296,000 





Tot .week . 724,687,602, 60,980,760 785,668 ,262 681,558,186. 63,272,950 744,831,136 
Prev .week 723,117,225 61,070,760 784,187 ,985 681,309,683 66,802,900 748,112,583 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 


held abroad. 

* No figures reported since October 29 1917. 

c ee. for both years are those given by “British Board of Trade Journal” for 
Dec. 

h August 6 1914 in both years. 
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BERLIN AND THE GERMAN REVOLUTIONISTS. 
That the accounts of the revolutionary demonstra- 
tions at Berlin—the struggles of the Ebert Gov- 
ernment with Liebknecht’s “Spartacans,’”’ on the one 
hand and with the disaffected Independent Socialists 
. on the other—should be confusing to the foreign 
reader is no matter for wonderment. At best, the 
cabled stories of the cause and purpose, even the in- 
cidents, of any revolt in which street fighting is the 
characteristic form of conflict, can never be wholly 
intelligible. The most experienced correspondent on 
the spot can hardly know of more than a part of the 
separated occurrences which mark a disturbance of 
the sort, which at times, indeed, will not easily be 
distinguished from what we call an ordinary riot. 

Wild rumors and wilder inferences will inevitably 
prevail. Seizure of one or another public building 
by the revolting faction will equally be exaggerated 
into a statement that the revolutionists control the 
city. This is the clear enough explanation of the 
recent absolutely contradictory versions of the actual 
situation at Berlin on alternate days. It did not 
even follow that actual fortunes in the conflict were 
leaning alternately one way and the other. 

So far as these confused accounts can at this time 
be straightened out, it would seem that the provi- 
sional Government, which is holding power until the 
approaching vote of the German people settles the 
public .choice, is still in actual control. But it is 
and has been threatened by the dissentient factions 
—among whom, naturally, the faction which em- 
bodies the fanaticism of the Russian Bolsheviki is the 
most ugly in temper and most noisy in its claims. A 
returning and disbanding army, with an insecure 
Government, creates a situation where the obtain- 
ing of arms and ammunition, even of machine guns, 
is possible, even for a body of ordinary rioters. 
Hence the violence and irregular military character 
of the street fighting in Berlin. But on the other 
hand, the Ebert Government emerges still in control, 
after every day of seeming crisis and of a rumored 
downfall. This would appear to prove that not only 
the bulk of the German people, but a sufficient part 
of the returning army, is showing itself not to be in 
love with anarchy. 

If that is their actual attitude, it would scarcely 
be surprising, especially in view of the program 
publicly set forth by the Liebknecht “Spartacans.”’ 
The verbatim summary of this program, as given 
by the leaders to the ‘“‘World’s’”’ correspondent at 
Berlin (and undoubtedly as announced to the Ger- 
man public), contemplates ‘‘confiscation of wealth 
and incomes’; “confiscation of real estate’; estab- 
lishment of a Government ‘‘by and for the working 
classes, excluding all others from participation,”’ 
and seizure of all industrial establishments, to be 
henceforth operated by ‘Soviet’? committees. Even 
a population of no industrial training and of a very 
low grade of intelligence might be expected to shrink 
from these proposals, after what had been seen to be 
the practical working out of them in Russia. But 
the German people are at least industrially trained, 
and well up in the scale of popular intelligence. 

The mere fact of popular upheavals after a gteat 
war is not in the least unusual in history; it is the rule, 
not the exception. No comparison of surrounding 
conditions is possible short of the Napoleonic wars, 
from which, as from this, Europe emerged in a state 
of profound economic exhaustion; and the return of 





peace on that occasion was followed by a very wide- 
spread outbreak of political disturbance. It was 
not confined to the defeated countries; indeed, such 
disturbances were then more immediate and formid- 
able in some of the victorious States than with France 
and her allies. Defeated finally in 1815, it was not 
until 1830 that anything deserving the name of revo- 
lution occurred in France. But as early as 1820 
there were popular insurrections of an extremely 
threatening character in Spain, Naples, Portugal 
and Sicily; in 1821 the people of Piedmont overthrew 
their king and Greece revolted; while even in 1819 
the untra-radical demonstrations in England had 
gone so far that soldiers were firing on the crowds at 
Manchester. 

There is bound, in the nature of things, always to 
be something of such manifestations in the wake of 
a prolonged and exhausting war; it will not have been 
forgotten that armed rebellion in the States was a 
very grave sequel to the successful ending of our 
own Revolutionary War. The scope and serious- 
ness of actual results, however, depended in all such 
instances on the Governmental situation itself, or 
on the condition of the people. Shays’s Rebellionin 
Massachusetts during 1786 was really a_ revolt 
against the courts, by debtors who had been brought 
to desperation as a consequence of worthless currency 
and disordered trade, and who did not fear the 
feeble authority of the existing Government. The 
popular revolts in 1815 represented insurrection 
against arbitrary and autocratic Governments, which 
had been either left in power or newly installed by 
the Congress of Vienna. ‘They were in a sense an 
after-clap of the French Revolution itself. 

But in this regard there is no fair parallel between 
the European situation of a century ago and the sit- 
uation, say, of France, England or Italy to-day. 
With Germany and Austria the case is doubtless 
somewhat different. In each of those countries 
there arose on the termination of the war, first a 
situation in which, the previous autocratic Govern- 
ment having already collapsed, a purely provisional 
Government was in power; a Government, therefore, 
without either formal or constitutional right. This 
is always and necessarily a dangerous state of things; 
because to other political factions bitterly opposed 
to that provisional Government, their own right to 
control seems as clear as that of the Government 
actually in power. When to this is added such a 
condition of things in regard to food and employ- 
ment as has existed in the Teutonic States—a condi- 
tion for which an existing Government will inevi- 
tably be blamed—such turmoil as has oceurred in 
Germany is not difficult to explain. 

Just what it means in the longer sequel, we shall 
probably-soon learn. The German people are to 
vote for their new representatives in Government on 
Jan. 19; it is possible that the graver part of the dan- 
ger will then be averted. Russia, also, it must be 
admitted, had called a constituent assembly and it 
came too late; the extremists already in power manag- 
ing to silence and drive out all delegates who did 
not suit their political views. But Germany is not 


Russia, and it is still safe to rely on the training of 
the German people generally in political education, 
in organized trade and in observance of public order. 

Perhaps the larger peril in Germany, as in Austria 
(and as it turned out to be in Russia also), lies in 
possible disintegration of what we have hitherto 
In Germany there have al 


known as one great State. 
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ready been indications of a drift in that direction, 
notably in the independent action of Bavaria. There 
is in fact one reason for such breaking-apart in 
Germany such as has existed nowhere else. The 
separate States of the old German Empire, which 
have all along been recognized as constituent units 
in the Imperial organization, independent for many 
political purposes, can have no kindly feeling for 
Prussia and Berlin after the war brought on by 
Prussia has ended as it has. But if Germany were 
to break apart politically, what then would be the 
outcome regarding mutual political relations, or re- 
lations to her recent antagonists? 

Here, then, is a situation which was not foreseen 
at the time of the armistice, and which cannot be ade- 
quately dealt with until after peace and the peace 
terms have been formally proclaimed, and the new 
relations between the old antagonists declared. This 
fact does not apply only to the defeated Teutonic 
States. There are elements of very serious interna- 
tional conditions in the dispute between Italy and the 
new Jugo-Slav State, for possession of the territory 
on the eastern shore of the Adriatic. That the pre- 
dominant population in that district is Italian, and 
that occupation of its ports by a possible enemy 
might threaten Italy’s security, is the plausible 
Italian claim. But the Jugo-Slavs, with Serbia as 
their central unit, have an equally plausible geo- 
graphical claim. 

The only reasonable conclusion is that the final 
peace negotiations ought not to be postponed a mo- 
ment longer than is absolutely unavoidable. We 
have the plainest evidence that while the statesmen 
can wait, events cannot. The situation in the re- 
cent hostile States, and with it that in Russia, has 
changed its character two or three times already dur- 
ing these preliminary discussions, and has changed 
it almost invariably for the worse. There are bound 
to be still further and more confusing changes in the 
event of further indefinite delay. 








THEODORE ROOSEVELT. 


Whatever else may be said of Mr. Roosevelt, he 
was one of the most picturesque figures that have 
ever appeared in public life. That and his restless 
energy, so typical of American activities, will ex- 
plain the hold he obtained on the popular mind, 
despite his obvious failings and shortcomings. 

In some respects the story of his active life is as 
strange as fiction. The most striking example of 
how events worked for his advancement occurred in 
the campaign of 1900. Mr. McKinley’s running 
mate them would naturally have been the man who 
had served with him as Vice-President, but death 
had removed Mr. Hobart in the previous year. Mr. 
McKinley preferred as his associate on the ticket 
Mr. Cornelius N. Bliss, who had been in his Cabinet, 
but Mr. Bliss would not consent; so the then boss of 
the party picked Roosevelt for the second place, with 
the sole intent of shelving him and putting a quietus 
on his troublesome political activity. Against his 
earnest protest, this apparent extinguishment was 
forced upon him; but then came the murder of Mc- 
Kinley, a still incomprehensible incident by which 
the most insignificant creature imaginable, a Bolshe- 
vist before the day of Bolshevism came, set going the 
most prodigious train of cause and effect ever known. 
Had Mr. Hobart lived, or had Mr. Bliss been more 
yielding as to his own wishes, the country would 
not have had Roosevelt, at least at that time. The 
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strangeness of his career evolved the phrase, ‘‘Roose- 
velt luck,” and he might almost have been excused 
had he come to deem himself, as perhaps his en- 
thusiastic followers deemed him, a man of destiny. 
Few men in American public life have had such 
personal influence or such a personal following. This 
was shown after his retirement from the Presidency, 
when he opposed Mr. Taft’s candidacy for re-election. 
In 1912 a nomination for a second term was due to 
Mr. Taft, by custom and his own deserts; there was 
no great division on public policies, and no visible 
reason why the continuity of Republican control 
should break just then. But he had broken with 
Mr. Taft and wanted the Presidential nomination 
himself. When at convention time it became ap- 
parent that this was out of the question, his follow- 
ers withdrew and organized a rump convention of 
their own, giving him the nomination, which action 
was later confirmed with the organization of an 
entirely new party. The Progressive Party might 
as well have borne officially the Bull Moose name 
which Mr. Roosevelt unintentionally bestowed upon 
it, for he was both platform and party. Had he 
stood by his voluntary and unmistakable pledge of 
1904 and remained loyal to his party in deed and 
influence, it is as certain as any non-demonstrable 
thing can be that the party would have staid in 
power for at least one moreterm. To him, therefore, 
we owe the Wilson regime, which is still to reach the 
full sum of its accomplishments. Perhaps he ex- 


| pected to sweep the country himself in 1912; possibly 


he counted on leading a return movement to success 
in 1916. But whatever his aims, however he may 
have figured his own horoscope, and whatever is to 
be the final result of his course in that momentous 
year, the overturn then was his most striking political 
achievement. 

The campaign of 1912 is not one to be looked back 
upon with satisfaction. On the part of Mr. Roose- 
velt it was marked by petty spite against Taft. The 
vituperation indulged in by Mr. Roosevelt, the bil- 
lingsgate to which the followers of both Taft and 
Roosevelt descended, dragging the Presidential office 
into the mud, these were features which made that 
political canvass one of the most offensive, as also 
one of the most humiliating, in American history. 
After his defeat in that contest, Mr. Roosevelt’s in- 
fluence in politics waned. The Progressive Party 
underwent rapid disintegration and in 1916 its merger 
with the Republican Party was the natural, the 
obvious, thingto do. Many of the issues raised by it 
were seen to have been hollow, even if they had not 
been abandoned by Mr. Roosevelt himself. Besides, 
the party had only a remnant of followers left. 

But the irony of fate! The Progressive Party 
was radicalism rampant. To-day the Democratic 
Party is the exponent of radicalism, while the Re- 
publican Party—the party which Mr. Roosevelt 
would have destroyed in 1912, because it was no 
longer pliant to his wishes, but to which he returned 
in 1916—typifies conservatism. As for Mr. Roose- 
velt himself, the war gave him an opportunity to 
come once more to the front—he did so love to be in 
the limelight—and to make a new but different appeal 
to the popular fancy. His sturdy and uncompromis- 
ing Americanism naturally won for him the support of 
all classes of the population—friend and foe alike. 
He was malignant in his criticism of President Wil- 
son, who has enduring claims upon the good-will and 
affections of the people, but Mr. Roosevelt was by 
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nature and temperament incapable of differentiation 
and the public was in no mood for it. 

At this juncture the attributes and qualities in- 
herent in the man and which had played such a large 
part in his career from the first—his vigorous per- 
sonality, his forceful utterances, the purity of his 
home life, his devotion to his family, combined with 
the fact that his four sons had entered the army and 
one of them had lost his life in the service—raised 
him to the dimensions of a popular hero. Ten years 
hence all these things will be viewed in their proper 
light. As concerns current judgment, he died at the 
right time for his fame. 

The almost fanatical devotion he aroused has been 
a marvel, but probably more marvel than mystery. 
For the man was unique; his face, his figure, his 
habits, and his name, which so fitted itself to every- 
day parlance that it even helped evolve a nursery 
toy, have won and kept a world-wide familiarity 
never equaled. His seeming fearlessness; his disre- 
gard of the conventional; his abounding vitality, so 
boyishly exuberant that some said of him that he 
had never grown up; his aptness in making phrases 
which caught hold instantly and stood out like road- 
signs before even the slowest minds; his incisiveness 
of language that never needed an interpreter, and 
his wideness of sympathy—these made him a con- 
spicuous figure in the eyes of the masses. He could 
not be overlooked or lightly disposed of; he always 
had to be reckoned with. 

Mr. Roosevelt, it must be admitted, set some bad 
examples and established some bad precedents. Fol- 
lowing the panic of 1907 he repeatedly called mem- 
bers of the Inter-State Commerce Commission before 
him and undertook to indicate the course they ought 
to take with reference to pending controverted ques- 
tions, injecting the element of political expediency 
into that body’s affairs, from which it has never since 
been free, though its conduct should always be wholly 
judicial. 

The excess and overdoing, which are a defect in 
American character yet helped endear Mr. Roose- 
velt to the mass of Americans, were conspicuous in 
his vehement attacks upon wealth and business while 
President. He led and fostered (although he did not 
originate) the dangerous doctrine that success implies 
wrongdoing, that size in transactions is hostile to 
national wellbeing, and that men were intended by 
the Creator to be equal in acquirement. We are 
still tangled in the dire consequences of this attempt 
to legislate and govern mankind into virtue and 
happiness; it still seems to have been the opening of 
a Pandora’s box of evils. Yet Hope remained after 
that fabled mishap, and remains now. For though 
labor has been in a long fight to gain by organization 
what it claims is its share, and though Socialism 
menaces us and in its extreme of Bolshevism is de- 
stroying in Europe and perhaps burrowing in our 
own country more deeply than we realize, there are 
also counteracting forces at work. The selfishness 
of wealth is largely mere ignorance and thought- 
lessness about how “the other half” fares, and in the 
last twenty years there has been an unbroken ac- 
celerative growth in the conception that wealth is 
really a trust held for mankind. Capital and labor 
are steadily drawing together and becoming partners 
in form and deed and feeling, as they are in funda- 
mental fact. Profit-sharing, co-operation, industrial 
republics such as organized in Standard Oil and now 
organizing elsewhere, and the recent and growing 





insurance of lives and limbs of employees in groups— 
these are so many manifestations of a movement 
which cannot be halted and offers the best promise 
for industrial peace and promise now visible above 
the horizon. 

It is not extravagant to think that Mr. Roosevelt 
may have been an instrument in the hands of Provi- 
dence for bringing in what he did not foresee and 
what seemed at the time wholly destructive, yet has 
since taken a better turn; that the danger he started 
has also evolved escape and remedy. We are too 
near him to be able to estimate and sum him up 
justly; yet if we believe there is a Divinity above that 
shapes human ends we can believe that this man 
whose death has stirred the civilized world to an 
outburst of regret and eulogy,may appear on the 
page of history to have done better than he or others 
knew and perhaps also to have builded more than 
he pulled down. 








ARE WE WORTHY OUR HERITAGE OF PEACE? 


We are told that medical science will reap great 
benefits by reason of the war. And yet they tell us 
in the same breath that most of the discoveries are 
made in bacteriological laboratories of peace. What 
we do know is that the agencies looking to im- 
munity from certain diseases, such as typhoid, the 
deadly scourge in former wars, have proved their 
worth and made a remarkable record. There were, 
in the early stages of the war, in some of the European 
countries, fearful epidemics, caused by the im- 
possibility of applying at once the known remedial 
measures. These were gradually overcome, and 
while the records are not made up, statistics are appear- 
ing which warrant the declaration, that, all things 
considered, we have had a wonderfully healthy war. 

The subject is a particularly gruesome one, and 
we gladly turn from it to a brighter one. It serves, 
however, to introduce a train of thought which ought 
to be of value to those who will consistently follow. 
It is always well to make the best of a bad bargain, 
and while, as noted, we did not need the war to 
perfect our medical science, the proven accomplish- 
ment in combating disease points the way to an 
infinite advance if we will only accept it. The 
lesson is that for every good thing which has come 
out of the war perpetual peace offers a field for 
marvelous exploitation as an original process. 
Perhaps great skill has developed in surgery by the 
tremendous experiences afforded, but the use for 
this will be reduced to a minimum when the bullets 
cease to fly and the shells to explode in the quiet 
and orderly times that are never to disappear if 
human hope is to be gratified. 

It is worth while to linger in imagination on the 
things we may do if we apply our energies, our 
resources, our organization, our minds and hearts, 
unselfishly, to helpfulness, in the sunlight of peace, 
as we have done in the shadow of war. We believe 
there is no single good accomplished by war that 
could not have been accomplished and magnificently 
multiplied in peace. We think no one who carefully 
analyzes affairs will dispute this statement. It does 
not say that the war has not accomplished great 
good, nor that participation in it was not necessary, 
nor that in the condition of States and peoples the 
ideal at this time could otherwise have been lifted 
up and enthroned, but it does show to us the price- 
less possession of the peace that has been inaugurated 
through victory. 
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It throws a flashlight upon the future to ask, will 
mankind show the same spirit of endeavor, of 
patriotism, of sacrifice, of self-abnegation to further 
“justice, liberty and democracy” in the next five 
years as in the last five? If the same ideals can be 
worshipped in concord as were worshipped in con- 
flict, what may not be accomplished! Yet it is 
inconceivable that men and money will be dedi- 
cated to the work of construction as has been to 
destruction. If only such could be done what 
marvels we might behold. Of course, if we could 
we should not do it, for the price of progress by and 
through war has been at a cost of suffering and 
sorrow from which we would shrink in pain and 
horror. But it would be startlingly valuable if we 
could unfold the good that might come through the 
sacrifice of eight millions of lives and the expendi- 
ture of two hundred billions of treasure in the con- 
structive processes of peace. Again, weare conscious 
of this claim of medical science. For the develop- 
ment of the toxin cure for the germ carried by the 
mosquito not more than half a dozen brave and 
heroic physicians gave up their lives. Just a paltry 
few were needed, splendid souls they were, dying 
for humanity, dying that millions of others might 
live! 

The illustration suggests what no figures can 
ever show, that the influences set up by thought 
and toil in a state of order will never disappear but 
spread and broaden to remotest time. On the 
contrary, that which grows alone out of conflict, 
out of sacrifice even unnecessarily made, though it 
seem for human good, must perish in accord with its 
origin. Happily sunlight is natural and unceasing 
and the shadow is interruption and dies in its own 
disappearance. We do not, now that it is over, 
have to consider war, or to try to marshal its bene- 
fits. We can have them all without it, and shall 
have them in ever increasing amount if we are 
worthy of the peace that has been won. For in it 
there is never-ending room for growth and expansion, 
and every real sacrifice of life and treasure returns 
ten-thousand fold to guide and bless. 

We have coined many new words, and many 
common ones have taken on a new and forceful 
meaning they never had before. Somehow the 
language of peace becomes tame by comparison. 
But should it be so? Suppose these flaming symbols, 
these stirring shibboleths, were emblazoned on 
banners of peace, and ten thousand golden tongues 
exhorted us to follow them, forgetting self, idealizing 
freedom and truth, consecrating each and all to 
sacrifice and service for humanity’s sake? Is it 
not strange that we must descend to the depths of 
death and destruction before we can, or do, ascend 
to the glorious heights of life and progress? And 
is not this the immeasurable and abiding lesson of 
this war—that it has shocked us into a realization 
of what we may be, if only we will live for humanity 
as we have been willing to die for it? 

And the unspeakable loss of these millions of 
brave and immortal spirits that have gone down to 
death for an ideal, is that the mind and heart of a 
single one of them left to flower in devotion to his 
kind might have set forth a discovery, might have 
set in motion an influence, that would never die, 
but run on in light and joy before the toiling feet 
of generations, “Till the sun grows cold and the 
stars are old, and the leaves of the Judgment Book 
unfold.”’ Priceless peace! And now our heritage 





————— 
forever, if we will it so. And those who dared the 
danger, and are come back, how they must appre- 
ciate this truth, and become the leaders of men. 
Sometimes, at this point we falter, and are fain to 
believe that the war was ordained after all by a 
Power that sees all, and knows all, that the re- 
demption of mankind from the thraldom of hate 
and selfishness could come in no other way. Yet 
we know this cannot be. The wise ordering of a 
wise plan forbids it. And though we cannot explain, 
we know that man is his own destroyer, his own 
savior. He had gone down into the darkness, 
though he carried in him the light and loved it. 

So may we turn away from it all—conscious only 
of the future. We have spent the past, in error 
and wisdom, but the future is still ours. If we will, 
if we will employ these means and ways of economy, 
conservation, co-operation, sacrifice, service, that 
have “‘won the war,” to the winning and holding of 
peace—and for the same sublime ideal of human 
good, what infinite joy awaits us! It would be a 
dream no mind dare attempt to try to show in a 
material way what might be done with the lost 
two hundred billions in homes for the poor, in insti- 
tutions for the afflicted, in free schools and com- 
munity and civic centres of helpfulness and beauty 
for all. Yet not one dollar of this would be waste 
through loss and destruction. If fifty billions were 
now gathered together to be expended among the 
peoples of the earth in teaching the principles of 
justice and liberty, in showing forth;the bounties and 
beneficences of federation, in revealing the ‘liberty 
under law”’ to be embodied in the political structure 
of republics, can the result be doubted? We will 


not do these things in this way. Yet we can do 


this—we can keep alive the spirit of this new crusade 
for betterment. And as we do so, so shall the war 
have been fought not in vain. 

Now is the time to consider this absorbing ques- 
tion. We have won the victory, we have now the 
heritage of the reward. An attempt is going on in 
Paris to reduce to some form of working organization 
this mighty impulse for unity, this miraculous deliv- 
erance into peace, this unrivaled opportunity for the 
progress and prosperity of peoples, one in purpose 
and aspiration, knowing only fellowship and good- 
will. As a people becomes a unit in thought, so 
shall it have power in the councils and creeds of the 
New Era. And at last as we consider it all, we see 
that all rests in the now liberated man, the individual 
who stands in the midst of things with power to 
bind and loose. Surely there is for each of us who 
dimly see the great and shining duty only the right 
and interest that come through personal service, 
sacrifice and love. 








CANADIAN FARMERS COMBINING FOR AN 
ONSLAUGHT ON THE TARIFF. 


Ottawa, Canada, Jan. 8 1919. 
Official confirmation is received from Winnipeg 
of the launching of a big campaign by the Western 
grain growers in alliance with the farmers of Ontario, 
to “smash the tariff.” This ambitious project 


makes special boast of its consistency in that it 
consents to the removal of the fixed price for wheat. 
An argument is offered to the effect that the removal 
of the tariff wall will force down the present high 
level of wages and commodity prices and thus give 
better net returns to all producers in the primary 
Such sweeping demands might appear 


industries. 
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at first reading to be altogether too experimental 
for even the present radical temper of the Canadian 
electorate, but they have been passed upon by the 
grain associations that virtually control the present 
Union Government and have as their sponsor the 
present Federal Minister of Agriculture, Hon. 
T. A. Crerar. The resignation of the latter from 
the Dominion Cabinet is looked for daily, inasmuch 


as he consented to become a Minister and smother. 


his free trade convictions “for the period of the 
war.” 

It is unquestionably true that business sentiment 
throughout the Dominion regards the present as 
most inopportune for a national upheaval in customs 
tariff policies. Whether wisely guided or not, the 
“National Policy” of building up separate manu- 
facturing industries, and maintaining the East and 
West direction of trade, has created a complex 
industrial organization which could not stand up 
under sudden exposure to United States competition. 
Defenders of the protective tariff do not usually 
claim that under this nursing system during the past 
thirty years some industries have not been planted 
which entailed a doubtful national advantage. The 
difficult fact to face is that they are actually on the 
ground and are employing thousands of people. 
Free trade might blot them out over night. The 


second thorny point for which the farmers suggest | F 


no adequate solution is that the country must raise 
the $500,000,000 now collected by customs officers, 
and over and above that amount must obtain over 
$400 ,000,000 to meet the demands of the present 
fiscal year. Furthermore, unemployment is daily 
becoming a problem of alarming dimensions. 








FAILURES IN 1918. 
The mercantile failures record for 1918, reflecting 
a period of notable activity in practically all lines 


of business and a range of prices affording excellent | octover 
margins of profit for almost all classes of commodi- | December 


ties, is an exceptionally favorable one. In fact, in 
no year since 1899 have there been so few insolven- 
cies in the United States, and the ratio of number 
of disasters to the total of firms in business was the 
smallest in nearly forty years, a statement which 
serves to accentuate the satisfactory nature of the 
exhibit. The monthly exhibits have clearly fore- 
shadowed such a showing for the full year as we are 
now reviewing. In every subdivision of the twelve 
months the number of casualties was smaller than 
for the corresponding time in the previous year—in 
many cases decidedly so—while the same is true of 
the comparison with earlier years back to and in- 
cluding 1911. The volume of liabilities, also, al- 
though in some periods rising above the totals of a 
year earlier, was as a rule below 1917, and in the 
aggregate of all, quite a little less. Furthermore, 
comparison with earlier years (1916, 1915, 1914 and 
1913) is most favorable to the current exhibit, and 
in only one year in more than a decade has the 
aggregate of indebtedness fallen below that recorded 
by the present annual statement. Another very 
satisfactory feature of 1918 was the tendency toward 
contraction in number of defaults as the year pro- 
gressed. The first quarter furnished the heaviest 
number and the last the lightest, each month from 
March on exhibiting a smaller total than the month 
preceding. : 

Large failures (those for $100,000 or more) were in 
no sense a feature of 1918. On the contrary, they 








were fewer than in 1917—230 contrasting with 250— 
and the indebtedness involved was less—$81 ,562,965 
against $81,861,018. In 1916 the showing was 
better than in 1918, but in 1915, and even more so in 
1914, both number and amount were very much 
heavier. Of the large failures of the year the largest 
number was in the manufacturing division, but at 
132 for $44,171,393, the exhibit is much better than 
for any recent twelve-months period, except two 
years ago, comparison being with 147 for $43,435,232 
in 1917 and 116 for $29,257,548 in 1916, and 163 for 
$58,700,533 in 1915. In the trading section the 
disasters were fewer than in 1917—46 contrasting 
with 53—and the liabilities at $13,780,850 were only 
nominally greater than those of the preceding year, 
and lighter than earlier years back to 1909. Among 
brokers, transporters, &c., a greater number of 
involvents is to be noted, but despite a few de- 
faults of unusual size in the first quarter and again 
in the fall, in New York and Massachusetts, the 
liabilities exhibit a decline. Segregating the failures 
for $100,000 or over into classes, we have the follow- 
ng: 


LARGE FAILURES IN 1918 AND 1917. 




































































Manufacturing. Trading. | Brokers, &c. 

No.| LAabilittes. |No.| Liabilities. |No.\ Ltabilittes. 
| ES RE kG iain ie ae 18| $6,861,018, 3| $524,596) 8| $2,751,978 
SREY 01k... cddcetosss cc aoe 9| 1,460,704) 3| 2,423,282) 7| 1,416,264 
NN ge 10| 1.806.717, 7| 1,534,745, 7| 5,207,103 
First quarter 1918____....__- 37\$10,128,439| 13| $4,482,623, 22| $9,375,345 
do GORE occ debi: 35| 10,690,541| 14| 3.754.993, 19, 9,754,182 
ee eee Cen Ss eee Tce ee 16) $4,520,064| 7| $1,287,996) 3) $1,731,458 
eye PON. NM AMC a ge ae 9| 2.111.119) 1| (300,000 6| 3,227,078 
Sane is: +. iccuhans ik uot acaba 8| 2.675.251, 4| 565.636) 4| 1,187,000 
Second quarter 1918_.___...._- 33| $9,306,434) 12) $2,153,632) 13) $6,145,536 
do a. ces 37| 12,125,402] 12| 2,076,801) 8| 2,911,528 
First half-year 1918_______.___- 70|$19,434,873| 25| $6,636,255, 35/$15,520,881 
do a 72| 22,815,943, 26| 5,831,794) 27| 12,665,701 
CO ERT EAE EE Tak idl STE, 11| $1,927,959! 2! $395,000! 5) $1,230,285 
pa Sind ee AE a | 7] 1/529/085| 3| — 622,716| 2| 480,000 
Si ae el ARE | 13) 6,326,809, 3) 2,203,575| 3) 2,733,615 
Third quarter 1918__._._-____ | 811 $9,783,853; 8 $3,311,291| 10| $4,443,900 
+ Sa ane eee 30| 9,604,003; 14| 4,153.090| 14) 9,309,517 
8) eRe SUAS ed eS 12| $4,655,284) 3| $875,000! 4/ $2,899,608 
he: FO | 9| 6,594,760} 5) 2,030,961) --| -------- 
REE WME PRE REE | 10} 3.702,621| 5| (927.343; 3) 766,333 
Fourth quarter 1918____..___- | 31/$14,952,665| 13| $3,833,304) 7) $3,665,941 
do Eaten 45| 11,015,286) 13) 3,693,650 9| 2,772,027 
Second half-year 1918_._._.___- | 62|$24,736,518, 21| $7,144,595; 17) $8,109,241 
do 1008. vacuns 75| 20.619,289| 27) 7,846.740| 23| 12,081,544 
Total year 1918_...........-.- '132|$44,171,391| 46)$13,780,850| 52/$23,630,722 
do ef...) 147| 43,435,232) 53'$13,678,534| 50! 24,747,252 





Analysis of the detailed returns of failures enforces 
what we have stated above as to the year’s excellent 
exhibit. In every group into which the returns are 
segregated the number of mercantile and industrial 
defaults was less than in 1917, with the situation 
especially good in this particular in the Middle 
Atlantic, South Atlantic, South Central and Pacific 
sections. As regards the individual States, we note 
a greater number of casualties this year than last in 
Rhode Island, Delaware, Montana, Idaho and 
Nevada. In the matter of liabilities there are some 
very striking contrasts with 1917. For the South 
Atlantic group of States, for instance, the year’s in- 
debtedness of failed firms was only little over half 
that of 1917, with the decrease decidedly marked in 
every State except Delaware. The South Central 
section, too, makes a remarkably good showing, 
debts of only $12,043 ,553 comparing with $13,657 ,671 
in 1917 and $28,640,369 in 1916, noteworthy con- 
traction being observable in Kentucky, Mississippi 
and Louisiana. On the Pacific, also, there was a 
sharp drop in the sum of the failed indebtedness in 
1918—from $18,289,238 to $13,940,651—the situa- 
tion in the State of Washington, where failures in the 
miscellaneous class helped materially to swell liabili- 
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ties in 1917, being particularly good. The feature 
of the returns from New England was an increase 
over 1917 in the liabilities reported from Massa- 
chusetts, but this was more than offset by a reduc- 
tion in Connecticut. A drop of 614 million dollars in 
the debts of insolvents in the Middle Atlantic divi- 
sion finds principal explanation in the result in New 
Jersey. The Central East group showed a moderate 
increase in the aggregate of liabilities, due to the 
swelling of liabilities in Indiana, Michigan and Wis- 
consin. In the Central West, also, and explainable 
by several failures of exceptional size among manufac- 
turers in Missouri, the liabilities were about 1 million 
greater than in 1917, while a slight augmentation in 
debts in the Western division is ascribable to stress 
among traders in Montana and Arizona. 

Messrs. R. G. Dun & Co.’s compilations make the 
number of insolvencies in 1918 in the United States 
as a whole, 9,982, with indebtedness of $163,019,979, 
this comparing with 13,855 and $182,441,371 a year 
earlier, 16,993 and $196,212,256 two years ago, 
22,156 and $302,286,148 in 1915, and 18,280 and 
$357 ,908,859 in 1914. For a lesser number of fail- 
ures than disclosed in the late year we must go back 
to 1899, and in the matter of liabilities the current 
exhibit is the best since 1909. Furthermore, only 
three times in the thirty-four-year period, 1884 to 
1917, inclusive, were there as few mercantile defaults 
as in 1918, notwithstanding the large addition to the 
number in business in the meantime. The failures 
situation, quarter by quarter, the last two years is 
indicated in the following compilation: 








FAILURES BY QUARTERS. 


1918- 1917 








Average Average 

No. LTAabdilities. Liability. No. JTAabilities. Lhabtlity. 

First quarter____..._. 3,240 $49,195,300 $15,183 3,937 $52,307,099 $13,287 
Second quarter... .... 2,589 38,013,262 14,680 3,551 42,414,257 11,944 
Third quarter. __---..- 2,180 35,181,462 16,138 3,249 47,228,682 14,536 
Fourth quarter. -__-..- 1,973 40,629,955 20,593 3,118 40,491,333 12,986 





Total year_....-..... 9,982 $163,019,979 $16,331 13,855 $182,441,371 $13,168 


The foregoing is interesting and instructive in that 
it indicates a more or less marked improvement, 
quarter by quarter, as compared with 1917, and also 
shows that as the year advanced the situation, as 
far as number is concerned, improved steadily. The 
same is true, also, of the volume of liabilities, except 
that the stress in special lines, due possibly to the 
influence of Federal restrictive measures, served to 
swell the total for the final quarter of the year to a 
level above that immediately preceding. The total 
for the second half of the year, however, was 11 
million dollars less than for the first six months, and 
the aggregate for the three months, July to Septem- 
ber, inclusive, fell below any quarterly period back 
to the corresponding quarter in 1911. We note also 
that the ratio of failures to the number of firms in 
business was, so far as reliable records go, the lowest 
in the history of the country. In 1906 the ratio 
was notably low (0.77%)—probably the lowest that 
had been recorded up to the current year, but 1918 
falls well below that level wth 0.58%. In this 
connection, moreover, it is interesting to note that 
according to Messrs. Dun & Co. the number of firms 
in business was quite a little less than in 1917— 
1,708,061, comparing with 1,733,225. This re- 
duct on reflects the number of small concerns put 
out of business by the draft. 

Of the three branches of trade into which the in- 
solvencies are divided, the trading division furnishes 
the most conclusive evidence of a very satisfactory 
situation. Every branch of business included in 
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this group records fewer casualties for 1918 than for 
the previous year, and in only two lines did the lia- 
bilities exceed those of 1917. The aggregate trading 
liabilities of the year at $57,910,971 were 124% 
millions under those of 1917. 

In the manufacturing section also the number of 
defaults was much under 1917, while the indebted- 
ness at $73,381,694 was 6 million dollars less. Sev- 
eral lines, the normal business procedure of which was 
interfered with by war restrictive measures, labored 
under stress and consequently exhibited heavier lia- 
bilities than in 1917. This was particularly so of 
machinery and tools and liquors. Failures among 
brokers, agents, &c., were below the preceding year 
in number, but liabilities were only a little lower, 
owing to a few disasters of unusual size in New York 
and Massachusetts. Banking insolvencies of the 
year were not only much fewer than in 1917, but the 
liabilities showed a very decided diminution. In 
fact the financial institutions forced to suspend num- 
bered only 20, and the liabilities involved were 
$5,131,887, against $18,451,964 in 1917. Failures 
totals for the last three years as classified by Messrs. 
R. G. Dun & Co. follow: 


























TOTAL FAILURES. 
Number. Liabilities. 
1918. | 1917. | 1916. 1918. 1917. 1916. 

Manufacturing ---.- 2,766) 3,691; 4,196 $73,381,694 $79,543,507 $72,999,580 
TIONS - cious caus 6,494) 9,430,11,923 57,910,971 70,116,669 91,373,828 
bac gunetes Aikemede 722; 734, 874 31,727,314 32,781,195 31,838,848 
Powe oe LS 9,982) 13,855) 16,993 $163,019,979 $182,441,371 $196,212,256 
DAMNING. «ic oe wine stew 20 42| 50 =5,131,887, 18,451,964 10,396,779 
FO wl. inna 10,002!13,897/17,043 168,151,966 $200 ,893,335 $206,609,035 





For the Dominion of Canada the compilation of 
failures for 1918, viewed from any angle, is likewise 
a very favorable one. In no year, as far back as 
records are available, has there been so satisfactory 
a showing as regards number of insolvents, and the 
volume of liabilities fell very appreciably below the 
aggregates for either of the five preceding years. 
The defaults numbered in all only 873, involving 
debts of $14,502,477, this contrasting with 1,097 and 
$18,241,465 a year earlier, 1,685 and $25,069,534 in 
1916 and 2,661 and $41,162,321 in 1915. This 
latter was the high record of indebtedness for the 
Dominion, while $6,499,052 was the low mark of the 
last quarter of a century. Failures were less numer- 
ous than in 1917 in all the Provinces except Prince 
Edward Island, Alberta and Saskatchewan, with 
Newfoundland presenting a clean slate. As regards 
liabilities the showing by contrast with a year ago is 
particularly gratifying in Quebec and Alberta, but 
stress in some manufacturing lines in Ontario served 
to swell the total there. Improvement in 1918 is 
especially disclosed in trading lines, the insolvencies 
in which accounted for only $5,142,397, against 
$8,417,239 and $12,290,368, respectively, in the two 
preceding years, with the most striking reduction in 
volume of debts observable in the returns from the 
leading Provinces—Ontario and Quebec. Agents, 
brokers, &c., casualties covered a quite nominal total 
of debts—but $1,111,273, against $2,369,162 in 1917 
and $3,982,520 in 1916. On the other hand manu- 
facturing reverses contributed a slightly greater 
amount to the general total than in 1917—$8 ,248 807 
against $7,455,094. Banking disasters have at all 
times been a negligible factor in the Canadian busi- 
ness situation. In fact, in the last ten years there 
have been only two financial institutions forced into 
insolvency; one in 1910 with $549,830 involved, and 
one in 1915 with confessed obligations of $150,000. 
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Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury Bills 
was disposed of this week by J. P. Morgan & Co. on the 
same discount basis prevailing during the past two weeks, 
viz., 5%%. The biils are dated Jan. 7. 











NEW CREDIT TO BELGIUM. 


A new credit of $3,250,000 was extended to Belgium by 
the United States yesterday (Jan. 10), bringing the 
total obligations of Belgium to the Treasury Department 
up to $256,145,000. The aggregate aid to the Allies since 
this country’s entry into the war now reaches $8,588,773,702, 
apportioned as follows: Great Britain, $4,175,981,000; 
France, $2,436,427,000; Italy, $1,310,000,000; Russia, 
$325,000,000; Belgium, $256,145,000; Greece, $39,554,036; 
Cuba, $15,000,000; Serbia, $12,000,000; Rumania, $6,666,- 
666; Liberia, $5,000,000; Czecho-Slovaks, $7,000,000. 








FRANCE LOOKS TO UNITED STATES FOR HELP TO 
RE-ESTABLISH ECONOMIC EQUILIBRIUM. 


The reliance placed by France on the United States to 
help the former re-establish her economic equilibrium was 
referred to in an address by Etienne Clementel, the French 
Minister of Commerce, before the Franco-American Congress 
of Civil Engineers in Paris on Jan. 5. M. Clementel, 
besides stating that American assistance was counted upon 
was well for the work of repairing the war damage to France 
as for the economic upbuilding of the country, was quoted 
to the following effect in the Paris cablegrams to the daily 
press on Jan. 5: 


The Minister explained that when he spoke of repair he meant all things 
that in justice should be repaired, these including not only the damage 
brought about by Germany’s work of destruction, but also that done bo 
the economic equilibrium of France by the war. He said that because of 
the differences in exchange rates and the deficiency in sea transport France 
had paid more for her raw materials than the other nations, that she had 
been deprived of her home fuel supply, and that, having from the begin- 
ning of the war thrown all her available forces to the front, she lacked 
sufficient labor for her industries. 

The illustrate his point the Minister compared the costs of food pr oducts 
and raw materials in the principal Allied nations, showing that the level in 
France was much greater than that in Great Britain and still greater yet 
than in the United States. This was largely brought about, he explained, 
because of the sacrifices to the common good to which France had willingly 
consented, but which, nevertheless, had placed her in an inferior position 
for the economic activities of the morrow. It will be contrary to inter- 
Allied solidary, he declared, to force France to suffer because of conditions 
she consented to in the course of the war in order that the common victory 
might be achieved. 








NEW RUBLE CURRENCY IN NORTHERN RUSSIA. 


According to the London Stock Exchange “‘Weekly Official 
Intelligence,’’ of Dec. 7, the following notice has been issued 
by the Press Bureau: 


In view of the confused currency conditions in Northern Russia, His 
Majesty’s Government has decided to assist the Provisional Government 
of that area in the establishment of a new ruble currency at a fixed rate of 
exchange of forty rubles to £1 sterling. An Office of Conversion has 
accordingly been established in Archangel with the power to issue such 
ruble notes in exchange for sterling at the above rates. ‘The sterling so 
received will be deposited at the Bank of England and will be held as an 
inalienable reserve to ensure the convertibility of the notes into sterling 
at the rate of forty rubles to £1 sterling. Arrangements are being made 
to enable any person wishing to remit from the United Kingdom to Northern 
Russia to have, subject to any regulations under the Defence of the Realm 
Act for the time being in force, Northern Russian ruble notes held at his 
disposal in Archangel at the above rates on the deposit of sterling at the 
Bank of England. 

An éxperienced British financier has been appointed to act as adviser to 
the Provisional Government of Northern Russia in order to supervise the 
organization and control of the Office of Conversion in Archangel. 


With regard to the issuance of the new ruble currency, 
“Financial America’’ of Dec. 10 said: 


New ruble notes for Northern Russia, on the basis of 40 rubles to £1, 
have been arranged by the Allies, including America, with the Provisional 
Government, to provide a stable foundation for Allied traders in making 
remittances there, according to cable advices just received. The new notes 
will be issued only at Archangel at this fixed rate, against deposits made 
with the Bank of England, which will be ‘“‘earmarked”’ to insure the con- 
vertibility of the notes. The new ruble will have a value of about 12 
cents, against the normal value of 5114 cents for the old ruble. 


We also take from the London “Financial News” the 
following extract from the “Official Gazette” of the Provisi- 
onal Government of Northern Russia: 


In order to ensure for our Northern Region the possibility of possessing a 
stable currency recognized by other States, the Provisional Government are 
founding a State Caisse d’Emission, which will issue new bank notes. 
These notes are printed in London and surcharged here with the signature 
of the Director of the Finance Department and of a member of the Caisse 
d'Emission. They will be guaranteed by a sterling fund at the bank of 
England at the rate of 40 rubles tothe £. This fund cannot in any circum- 
stances be diverted or confiscated, and will serve only for the necessary 
purchase of notes. Holders of new notes may at any time present them 
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and receive in exchange foreign currency through the Caisse d’Emission, 
which will issue cheques on the Bank of England at the rate of 40 rubles 
to the £. Anyone wishing to transfer money from abroad to the Northern 
Region can pay the required amount in sterling into the Bank of England 
for the account of the State Caisse d’Emission or its correspondent; the 
Caisse will then pay to the person indicated new notes at the above-men- 
tioned rate. 

It is expected that it will be possible at a later date to come to an agree- 
ment with reliable banks in France and the United States of America to keep 
deposits of francs and dollars, and thus to facilitate all banking operations 
in those countries for inhabitants of the Northern Region. The new cur- 
rency, according to the agreement made at the time of the foundation of 
the Caisse, can in no case form an obstacle to the introduction of any general 
monetary system for the whole of Russia. The State Caisse d’Emission 
is to be an organ of the Provisional Government, or of any Government 
which may legitimately replace it, and can be recognized by our Allies. 
The inalienable fund abroad is the property of the Caisse as security for 
holders of the new notes. 

At the said Caisse d’Emission there will be a special financial adviser. 
The Provisional Government is appointing four members of the staff in 
the Caisse. Mr. F. M. Harvey, head of an English banking house, is 
being appointed financial adviser to the Caisse d’Emission for the first 
six months, Separate quarters have been allotted to the Caisse in the 
building of the Regional State Bank. 

Special notice will be given of the opening of operations by the Caisse 
d’Emission. 

(Signed) N. V. CHAIKOVAKI, 
President, Provisional Government. 
I. A. KURAKIA, 
Director, Finance Department. 
P. V. ZUBOFF, 
Secretary, Provisional Government. 








SHIPMENT OF RUBLES FROM UNITED STATES TO 
VLADIVOSTOK. 
On Dee. 30 ‘Financial America’’ had the following to 
say regarding a shipment of rubles in paper currency from 
the United States to Vladivostok: 


For the present the Allies, it was learned at the State Department y. 
intend to hold several million of rubles in paper currency at Vladivostok 
intended for shipment to the Omsk Government. Fear is expressed that 
immediate circulation of the money may so inflate currency as to cause 
further depression of securities and cause other hardships. 

The money was printed in the United States and shipped via San Fran- 
cisco to Viadivostok. 


Bearing on the same subject the New York as 
of Dec. 31 had the following to say: 


Referring to America’s relations with Russia it was aniisteah to-day 
that considerable misapprehension existed respecting the report that Prince 
Golitin, with a guard of American soldiers, had arrived at Vladivostok 
with a large amount of Russian currency for the Omsk Government. 

The impression conveyed was that this currency was in the nature of a 
loan from the United States. The facts are that the currency consists of 
bills ordered printed in the United States by the American Bank Note 
Company for the Bank of Russia. It is the recollection of officials that the 
order was placed by the Miliukoff Government and that it was sent from the 
United States two months ago. 








RUSSIAN DEPOSIT IN NATIONAL CITY BANK. 

As to a deposit of $1,000,000 in the National City Bank 
of New York to the credit of the Russian Government the 
New York “Evening Post” of Dec. 10 said: 


There is a little dowry of $1,000,000 with moderate interest accurhulating 
in the National City Bank of New York awaiting the new Russian Govern- 
ment which the United States may recognize as legal successor to the 
Government of the late Czar. 

This became known to-day when the ears of persons interested in this 
fund had begun to smart because of rumors in the financial district that 
there was some mystery as to what had become of the million-dollar set- 
tlement money accepted by Coudert Brothers, counsel for the defunct 
Russian Government, on dismissal of the two suits instituted against the 
Tennessee Copper Company on a munition contract not executed. The 
suits, filed March 5 1917 sought to recover $1,140,000, which was 25% 
of the purchase price of 1,800,000 pounds of trinitrotolouol, and $228,000 
as damages for failure to carry out the terms of the contract. 

Judge John C. Knox, of the Federal Court, ordered the discontinuation 
of the two suits a fortnight ago, when a settlement was effected whereby the 
Tennesseee Copper Company agreed to refund $1,000,000. John P. Mur- 
ray, of Coudert Brothers, stated that the money had been deposited in the 
National City Bank, still officially recognized by the United States and the 
Allies as the depository of the defunct Russian Government. 








WAR COST SERBIA $399,400,000. 
A Paris cablegram, dated Jan. 4, appearing in the New 
York ‘“‘Tribune’”’ of Jan. 6, says: 


Serbia’s financial war losses total 1,997,000,000 francs ($399,400,000), 
according to a Belgrade dispatch to the “Temps.” 








NORWAY’S CLAIMS AGAINST GERMANY. 


Copyright advices received by wireless by the New York 
“Times’’ from Copenhagen, under date of Jan. 5, said: 


The ‘‘Goeteburgposten”’ of Gothenburg has a report from Christiania 
that Norway will probably claim an indemnity of 1,000,000,000 Nor- 
wegian crowns from Germany, this amount being insurance lost on ships 
sunk by U-boats during the war. 

A telegram from Helsingfors says that Germany demands for military 
help in Finland half of the sum of 42,000,000 German marks that is Finnish 
property in German banks. 








SALE OF DEBENTURE STOCK OF THE DOMINION 
OF CANADA DISCONTINUED. 

It is announced that there will be no further issues of 

stock under the Order-in-Council 


Dominion debenture 








Jan. 11 1919.] 





THE CHRONICLE 





111 








of June 5 1918 nor any further issues of War Savings 
certificates under the Order-in-Council of June 17 1917. 
The following explains the above action: 


The Committee of the Privy Council have had before them a report, 
dated Dec. 4 1918, from the Minister of Finance, stating that under the 
provisions of the Order-in-Council of June 5 1918, authority was given for 
the issue of $50,000,000 of debenture stock at the rate of 514 % per annum, 
maturing June 1 1919, 1920, 1921. 

In view of the over-subscription of the recent Victory Loan and the 
inauguration of the campaign of thrift with the issue and sale of Thrift 
and War Savings stamps under the National War Savings Committee, 
the Minister recommends that the issue and sale of the debenture stock 
under the Order-in-Council above referred to, be discontinued. 

The Committee concur in the foregoing recommendation, and submit 
the same for approval. 

Similar action was taken with regard to the sale of War-Savings cer- 
tificates. 


SHALL THE LOANS TO THE ALLIES BE TREATED AS 
SUBSIDIES. 


[From the New York “Sun” of Jan. 8 1919.] 


We copy this singular passage from an essay on the problem of indem- 
nities printed in the ‘‘Nation’’ of London and reproduced in the ‘Living 
Age” of Jan. 4: 

“Certainly hard times are ahead and they will be especiall 
United States claims back the loans with which it has helped 
and feed the armies of the European Allies. So I ask myself: Can either 
France or Great Britain count on say 5 hel om the United 8 States? There 
is some hope, if we keep on 
associates, that America’s 


th our American 
cag preg A mr ae after all, have 


done most of the fighting) will be BLK. , ‘<a as loans but as subsidies. 
There is a good precedent for this; for the advances which Great Britain 
made to her allies in the Napoleonic Wars were never ed, although 
our national dent was then the heaviest in Europe.” 


This we ca!l singular because, so far as the “‘Sun” has observed, it is 
the first suggestion of the sort from any source on the other side of the 
Atlantic; and the proposal that the eight or nine billions already advanced 
shall be considered not as loans but as gifts from the pockets of American 
taxpayers and bond buyers certainly does not accord with the ideas of 
financial independence inveterately characteristic of British sentiment. 
This is all the more true when such a proposal is coupled with the suggestion 
that the process of putting an eleemosynary color on these vast transactions 
might be facilitated by keeping ‘“‘on good and friendly terms with our 
American associates.’’ 

It would be difficult to imagine anything less British in conception and 
tone. Indeed, it is impossible to believe that the project thus outlined 
in the ‘‘Nation’’ is entertained or even dreamed of in any responsible 
quarter in England. 

It will be noted, further, that the advances by Great Britain herself to 
her war allies in the form of loans amount to a huge sum, although not 
quite so large as the American aggregate of accommodation. According 
to the statement in “Lloyd’s Bank Monthly Financial Report’’ these loans 
had reached on the 19th of October last a total of £1,465,000,000, or about 
seven and a quarter billions of dollars, distributed as follows: 








| RE 2 EI PNR ales P<. BERNA MNS aye TN RRA ae tae a £568,000 ,000 
TI ai i iio ins sea alse cia aonb aaeatinadin bdentnth 425,000 ,000 
CO ic cs sie ia real aie clinging ahah tae aaee ibes ae 345 ,000 ,000 
CU CNN oii ce mended wombs 127,000,000 


It will occur to most people who understand and appreciate the dignitY 
and honor of British financial methods that any suggestion, from any 
source in London worth a moment’s consideration, that the international 
loans shall be considered as ‘‘subsidies’’ would unquestionably be made to 
apply in the first instance to the advances made by the Empire itself and 
not to those of its American associates in the war. 








J. J. ABBOTT TO STUDY FINANCIAL SITUATION IN 
CHINA IN INTEREST OF AMERICAN GROUP. 


Announcement that John Jay Abbott, Vice-President 
of the Continental and Commercial Trust and Savings Bank 
of Chicago had been delegated to go to Pekin as a repre- 
séntative of the “‘American Group” of bankers to study 
the financial situation in China was made by J. P. Morgan 
& Co. on the 8th inst. Mr. Abbott goes with the approval 
of the State Department according to the announcement 
made in the matter which we quote herewith: 


The American Group, which was formed a few months ago, has, with the 
approval of the State Department, decided to send a representative to 
Pekin to study the situation in China and to report on conditions there. No 
specific loan is now under consideration. John Jay Abbott, Vice-Presi- 
dent of the Continental and Commercial Trust and Savings Bank, Chicago, 
has been selected for this mission and he plans to start for China in the near 
future. 


Plans looking to the taking up anew of negotiations for 
a loan to the Chinese Government were referred to in detail 
in our issue of Aug. 3 last, page 445. It was at that time 
that the present American Group, consisting of about 
thirty leading banking houses and banks in the principal 
cities in the United States was formed; up to the present 
time it has not been called to consider any definite proposal 
respecting a loan to China. 

“The local banking houses in the Group are: 


J. P. Morgan & Co.. New York City.; Kuhn, Loeb & Co., 
lst Nat. Bank, City of New York. 
Guaranty Trust Co. of New York. 
Nat. Bank of Commerce, New York. 
Central Union Trust Co., New York. 
Harris, Forbes & Co., New York. 


At the time of the formation of this Group it was under- 
stood that a loan of $50,000,000 to the Chinese Government 
was contemplated. The first ‘American Group” of bank- 
ers formed during the Taft Administration, took part with 
European bankers known as the “International Group’’ in 
negotiations for a loan of approximately $30,000,000 to the 


New York City- 
National City Bank of New York. 
Chase Nat. Bank of New York City. 
Bankers Trust Co., New York City. 

| The Equitable Trust Co., New York. 





———— 
Hukwang Railways. This group later developed into . 
the so-called “Six Power Group,’”’ composed of representa- 
tive banking groups from America, Great Britain, France, 
Germany, Russia and Japan. With the outbreak of the 
war, co-operation between the German and Allied bankers 
ceased, and the internal disturbances in Russia served to 
eliminate that country from the Group, the later discussions 
being had between bankers of America, Great Britain, 
France and Japan. At the time when the $50,000,000 loan 
was being considered it was deemed unlikely that either 
Great Britain or France would participate because of the 
demoralized condition of their exchange. If any issue had 
been made the positions of Great Britain and France would 
probably have been temporarily taken by America and 
Japan. 


DECREASE IN GOLD PRODUCTION HELD TO BE 
SERIOUS IN REPORT TO SECRETARY LANE. 

Stating that ‘“‘the maintenance of a sufficient gold reserve 
is essential to the security of our national finances and 
credits,” a committee of gold experts appointed by Secretary 
Lane of the Department of the Interior, to investigate the 
costs and conditions of gold mining, describes the present 
decrease in gold as serious. The committee’s findings were 
presented to Secretary Lane on the 5th inst. Hennen 
Jennings, Consulting Engineer of the Bureau of Mines, is 
Chairman of the Committee, the other members of which 
are J. H. Mackenzie and Charles Janin of the Bureau of 
Mines, H. D. Caskey, and I. L. Ransome of the U. 8S. 
Geological Survey. The report, which, 1t is pointed out, 
is of interest not only to the gold mining industry, but also 
to financial and business men as having: an important 
bearing on finance and credits and the consequent pros- 
perity of the country, states that “‘gold mining has been 
seriously injured by the war and has been discriminated 
against, for the protection and benefit of the Treasury in that 
the export of gold and even the internal free trade in the metal 
were interrupted.’”’ The committee states that ‘‘the United 
States is the most favored nation in regard to gold holdings, 
holding over $3,000,000,000, or nearly one-third of that of 
the world, but it has contracted debts on a gold basis many 
times that existing before the war.’’ The committee says 
that prices on all commodities have advanced in terms of 
the Government’s paper money except that of the ounce 
of gold, which has a fixed price of $20 67. ‘‘Thus in reality,” 
says the committee, ‘the purchasing power of gold has 
decreased in proportion te the increase of other commodities 
which in one way or another are factors in the obtaining of 
new gold.” The committee gives as the principal reason 
for the decline in gold production the increase in operating 
costs in the most favored quartz mines from 57 cents to 
produce $1 worth of gold in 1917 to 70 centsin 1918. Various 
means of stimulating the production of gold at this time were 
considered by the committee. Payment of a bonus on newly 
mined gold, advocated hy many, is disapproved of by the 
committee. The elimination of the excess profits tax on 
gold mining, and the encouragement of larger outputs 
thereby, is advocated and the statement is made that larger 
dividends paid to shareholders will mean greater revenue 
for general taxation than could be obtained through any 
excess profits tax. The privilege of free export and of sale 
to manufacturers would stimulate production and aid 
gold mining, says the committee, and might also be a safe- 
guard against inflation. The Government might increase 
production by assisting in improving methods of mining and 
metallurgy of gold ores. Possible methods of maintaining 
the visible gold reserve would be in the curtailment of the 
use of gold for manufactures and making a call on the public 
to turn in hoarded gold. In France voluntary contributions 
by the people since the war began have amounted to more 
than 2,000,000,000 frances. Further relief might be ob- 
tained, the committee says, by amending the war minerals 
bills to include gold and voting an appropriation to be used 
in directing the search for new deposits. The committee 
declares that the future of gold mining ia the world is prob- 
lematical; that the gold output of the world seems to have 


passed its zenith and to be on the decline. It also says: 
Virtually all economiste agree that the gold standard should be main- 
tained. Even those who have profound ideas as to the advisability of a 
different standard concur that it would be dangerous to attempt any drastic 
changes during the war and the readjustment period. ‘The gold standard 
is of vital necessity in the regulation of foreign exchange, and shipments 
of gold to neutral countries should be encouraged to stabilize the value of 
our dollar, to insure confidence and to promote business relations. ¢ 
A number of recommendations on the assumption that the 
country would still be at war were made, which have no 


application now. 
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The stipulation does not oblige the ufacturer to stamp the rings. 
VIEWS ON GOLD SITUATION HELD BY COMMITTEE | , The stipulation dose not oblige the manufacturer to stamp the rings, 


APPOINTED BY SECRETARY OF 
TREASURY McADOO. 

The committee appointed by Secretary of the Treasury 
McAdoo in November to “study carefully and thoroughly all 
the difficulties of gold production’’ and to “submit sugges- 
tions of sane and sound methods of relief” expresses the 
view that the return of normal conditions and the falling of 
prices are expected to stimulate gold production in the 
United States this year. In announcing this on the 2nd 
inst. the Washington dispatches stated that “consequently, 
it appears unlikely that the Committee will recommend 
any unusual measures to stimulate production when it 
makes its report in a week or two.” 








SENATOR OWEN VIEWS CONCERNING FEDERAL 
RESERVE FOREIGN EXCHANGE BANK IN 
PUTTING DOLLAR AT PAR. 


The view that the high prices prevailing in Europe and 
the United States are due in part to expanded foreign paper 
currency is said to have been expressed by Robert L. Owen 
of the Senate Banking and Currency Committee, after 
conferring with international financial authorities in Paris 
and in London. Senator Owen went abroad on Dec. 10 to 
undertake a study of banking conditions to enable him to 
gather data in support of his pending bill for the establish- 
ment of a Federal Reserve Foreign Exchange Bank. While 
in London Senator Owen conferred with Sir Brien Cokayne, 
Governor of the Bank of England; Reginald McKenna, 
former Chancellor of the Exchequer, and the leading officials 
of the English Treasury. He also conferred in Paris with 
the financial adviser of the American delegates and with 
Colonel House, Henry White and others. His observations, 
according to press advices from Paris Jan. 8 are summed up 
as follows: 


The high prices in Great Britain and France are due not alone to high 
freights and short supplies, but in part to the greatly expanded currency, 
which, while nominally on a gold basis, is in reality based on Govefnmental 
credit and patriotism, British and French notes not really being available 
to get gold. Consequently, American dollars, exchangeable in America 
for gold, are buying in Great Britain and France paper currency not actually 
convertible in gold on demand and with a purchasing power much lower 
than in norma! times. 

In the meantime, however, Americans are paying About twice as much 
for what they get in Great Britain and France as in normal times. This 
will help to adjust the balance of trade and falls largely upon Americans 
travelling in and buying goods of Europe. 

An international gold currency, actually convertible at all times in 
gold, is greatly needed by the world now. Great Britain is furnishing Rus- 
sia with ruble notes redeemable in gold at London, which serves a very 
useful purpose in providing a stable means for buying and selling com- 
modities in Russia, notwithstanding the fact that ruble notes are, in all 
human probability, not actually exchanged for gold in London. 

America could furnish gold secured ruble notes very advantageously for 
American commerce, Russia safeguarding the notes by quick redemption in 
gold at a central point. Expanded paper money in Europe is indirectly 
raising prices in America. It is the desire of European statesmen to bring 
about a lowering ef prices throughout the world. Of this America should 
take note. 

To put the American dollar at actual par throughout the world and make 
the American gold dollar the measure of international contracts would be 
of vast importance to the future expansion of American foreign commerce. 
The mechanism to accomplish this can be afforded through reserve bank 
or through a Federal Reserve foreign bank devoted exclusively to foreign 
exchange and stabilizing the American dollar abroad. 








JEWELRY MARKING STANDARD FOR GOLD FILLED 
FINGER RINGS. 


It was announced on Jan. 4 that for the better protection 
of the purchasing public and on agreement with manufac- 
turers, the Federal Trade Commission had induced all the 
principal makers of gold-filled, gold-plated, and good-shell 
finger rings to adopt standard labeling indicating exactly 
the proportion of gold used in every ring offered the public. 
The United States Bureau of Standards co-operated in 
working out the new branding. The following official 
statement regarding the proposed jewelry marking standard 
was issued by the Commission: 

The Federal Trade Commission has had under investigation the methods 
of branding used by manufacturers of gold-shell, gold-filled, and gold- 
plated finger rings, it having been alleged that the methods in current use 
did not sufficiently protect the purchasing public. After consultation 
with the principal manufacturers, the Commission worked out, with the 
aid of the Bureau of Standards, a method for such branding which ap- 
peared would be adequate for the purpose intended. All the principal 
manufacturers of such rings located at the City of Providence, R. I., were 
called into conference and readily agreed to adopt the Commission's 
recommendations, and have bound themselves by written agreement with 
the Commission to use on gold-shell, gold-filled, or gold-plated finger 
rings no mark or method of branding itself indicative of gold value or 
wearing quality other than the following: 


used in the shell, which shall-be preceded, by*a, fraction destgna y of gold 


fraction eons the 


ote shell to the weight of the entire ring; 
a0. ix hy * in which case 1-10 of the entire ring 
by welatt is 4-k. gold cuanbedies the onan al 





stipulation is set for May 1 1919. 








SUPERVISION BY DIAMOND COMMITTEE OVER 
DIAMOND IMPORTS DISCONTINUED. 


The proposed discontinuance on Jan. 10 of the super- 
vision exercised by the Diamond Committee over the im- 
portation of polished and rough diamonds, diamond dies 
and diamond tools, was announced by the War Trade 
Board on the 4th inst. The control by license continues, 
however, as indicated in the Board’s announcement as fol- 
lows: 


The War Trade Board announces in a new ruling (W. T. B. R. 475) that 
the supervision heretofore exercised by the War Trade Board through the 
American Diamond Committee of New York over the importation of pol- 
ished and rough diamonds, diamond dies, and diamond tools will be dis- 
continued on Jan. 10 1919. The control of these commodities by license 
from the War Trade Board will still continue. 








PROPOSAL FOR ESTABLISHMENT OF BUREAU OF 
MINES BY GREAT BRITAIN. 


The proposal for the establishment of a mine department 
for Great Britain is contained in a report to the British 
Minister of Munitions by Sir Lionel Phillips, late Comp- 
troller of the Department for the Development of Mineral 
Resources in the United Kingdom. Sir Lionel recommends: 


1. That the Government should in the public interest concern itself 
more actively than hitherto in the mining and mineral industries at 
home and in the Crown Colonies and Dependencies. 

2. That for this purpose it is necessary to organize a Mines Department 
on suitable lines for the United Kingdom. 

3. That in order to secure the full benefit of the Department at least 
three small qualified bodies acting as committees or commissioners should 
be appointed and they might be conveniently styled: 

(a) The Imperial Mineral Resources Bureau—forming a link with the 
self-governing Dominions. 

(b) The Mines and Minerals Commission—to watch and foster the in- 
terests of the Empire in the output and trade in mineral and metallic 
products. 

(c) Commissioners authorized to take action in cases of improper ex- 
ploitation of properties or unreasonable or prohibitive conditions im- 
posed by landowners for royalties and wayleaves. 

4. That a fund to be administered by the Mines Department and ren- 
dered as far as possible self-supporting should be provided for the purpose 
of undertaking experimental work in approved directions. 

5. That profits spent upon the further development of the properties 
from which they were derived should be exempted from taxation. 

6. That the provision of the Metalliferous Mines Regulation Act of 1872 
should be amended and extended where necessary in order to give effect to 
these recommendations. 


In dealing with the establishment of a Mines Depart- 
ment the report says that one of the most effective means 
of countering the German plan for controlling a large part 
of the world’s output would be State support to the metal 
trade on defined and well organized lines. The Minister 
of Munitions in a note states that he does not accept re- 
sponsibility for the conclusions arrived at or for the expres- 
sions of opinion contained in the report, which must be re- 
garded as a statement of the personal views of the Comp- 
troller. 


ORGANIZATION OF BANKERS’ AND SHIPPERS’ 
INSURANCE COMPANY. 


The Bankers’ & Shippers’ Insurance Company has been 
organized in this city with the object of enlisting the co- 
operation of bankers, merchants and insurance interests 
in the development of the American Merchant Marine and 
American Commerce. The preliminary steps were taken 
by a group of interests, each underwriting one-fifth of the 
stock of the company. These underwriters were the Chase 
Securities Company, Guaranty Trust Company, Barber & 
Co., Willeox, Peck & Hughes and E. I. duPont de Nemours 
Company. Since then a number of other large intersts 
have subscribed to the stock. In each case the subscrip- 
tion was required to be approved by the Organization Com- 
mittee of the company, the purpose being to allow as stock- 
holders onty those who couid be expected to contribute to 
the upbuilding of the company by reason of their financial 
and business connections. In other words, the company 
hopes, through its stockholders, to be able to command a 
share of desirable business and secure a preference on even 
terms. The company has been organized with a capital 
of $1,000,000 and a surplus of $1,500,000, the shares being 
sold at $250 per share. The directors of the corporation 
named by the charter are as follows: Harold Stanley, 
Guaranty Trust Company; John A. Spoor, Chairman board 
of directors, Chicago Junction Railway; Oswald Kirkby, 
Willeox, Peck & Hughes; Oakley Wood, Barber & Co.; 
John J. Watson, Jr.; Howard Bayne, Vice-President Colum- 








bia Trust Company; James Barber, Barber & Co.; J. J. 
Raskob, duPonts; Seward Prosser, President Bankers’ 
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Trust Company; Charles E. Peck, President Willeox, Peck 
& Huhges; E. V. R. Thayer, President Chase National 
Bank; Charles H. Sabin, President Guaranty Trust Co.; 
Chellis A. Austin, President Mercantile Trust & De- 
posit Company; William G. Willeox, Vice-President Will- 
cox, Peck & Hughes; Edward J. Barber, Barber & Co. On 
Dee. 31 the foilowing were elected officers of the mew com- 
pany: Chairman of the Board, Eugene V. R. Thayer, 
President of the Chase National Bank; President, William 
G. Willeox, of Willeox, Pesk & Hughes; Vice-Presidents, 
James Barber, of Barber & Co., and Harold Stanley, Vice- 
President of the Guaranty Trust Company; Treasurer, 
R. T. Marshall, of Willcox, Peck & Hughes; Secretary, 
Robert Van Iderstine. 

When the company was organized in 1918, new incorpora- 
tions required the approval of the Capital Issues Committee. 
This Committee in granting a license to the Bankers’ & 
Shippers’ Insurance Co., restricted their business for the 
time being, to marine insurance. It is anticipated, how- 
ever, that this restriction will be removed and that when 
the company’s plans have been further developed it will do 
the business of fire insurance as well as marine insurance. 
The company will appoint as underwriting managers and 
agents for its marine business the Maritime Underwriting 
Agency, Ine., a corporation closely affiliated with Willeox, 
Peck & Hughes, which will supersede the agency of Whist 
& Co. The company’s plans ave not yet fully developed, 
but it expects to start active business within the next few 
weeks. 


An official statement relative to the new company says: 


The purpose of this crganization is well expressed by the following 
quotation from a recent report made by the Marine Insurance Consulta- 
tion Committee to the United States Shipping Board: 

‘Marine insurance is universally recognized as an essential factor in 
the development of the American merchant marine and American com- 
merce. American merchants and shipowners for many years past have 
been largely dependent on foreign insurance companies for such protection. 
During the last three years the American marine insurance market has 
greatly expanded in response to increased demands growing out of the war, 
and it is a matter of material importance that this eniarged market be pre- 
served, fostered, stimulated and developed to the highest degree of effi- 
ciency in order to effectively co-operate in the restoration and extrnsion of 
American commerce after the war." 


One of the officers of the new company, in referring to 
its formation, was quoted in the “Journal of Commerce” 
of Jan. 2 as saying: 


The men composing the company, as will be seen, represent many very 
large business iterests. They have banded themselves together for the 
purpose of advancing the commercial intreests of the country. You will 
note that we have the three factors necessary —banking, insurance and 
shipping. With a great American merchant marine, there is going to be 
a wonderful expansion of American interests. Our exports and imports 
in connection with other countries must be built up and fostered by Ameri- 
can capital. I guess it is the first attempt that has been made to form a 
coalition of such interests, and the manfuacturers, shippers and bankers 
are pooling their interests to form a marine insurance company. The 
manufacturers will furnish the products to be exported, the steamship in- 
terests will supply the means of transportation, the banks will furnish the 
money needed for every stage of the transaction, and all three will furnish 
insurance protection while transporting the American product to foreign 
fields for consumption. 

The matter of absorbing fire companies—that is to come later. Iam not 
prepared to say that there are too many fire insurance companies in the 
field, but it has been thought by some of the fire companies that an amal- 
gamation under the control of the Bankers’ & Shippers’ Insurance Co. 
would be justified. And it is for this purpose that we are soon to bring into 
existence the Marine Underwriting Agency. For the present the officers 
of the new company will be with Whist & Co., but after the organization of 
the Marine Underwriting Agency we shall have new and larger quarters. 


NEW YORK BAD CHECK LAW. 


In printing the text of the ‘‘bad check’”’ law passed by the 
New York State Legislature in September, the New York 
Credit Men’s Association in its Bulletin for December 


says: 
The above law went into effect Sept. 1 1918, and while a copy of it was 
published in a former issue of our “Bulletin,” the inquiries concerning its 
provisions have been so numerous that it is reprinted for further reference. 
This law is a law of evidence. To give a bad check, that is, to obtain 
property in exchange for a check with intent to defraud, has long been a 
crime in this State; but in order to successfully prosecute such a case it was 
necessary to prove the intent to defraud and the knowledge on the part of 
the maker of the check that he had not sufficient funds on deposit with 
which to meet it. To prove intent requires that one prove what was in 
another’s mind, and this is almost hopeless. Consequently, it has been 
possible to give bad checks with impunity. Under the present law, if 
after a check has been returned unpaid because the maker has not sufficient 
funds in or credit with the bank upon which it is drawn, the payee may 
give notice to the maker of the non-payment of the check and the reason 
therefor, and if the maker does not deposit with the drawee, that is, his 
bank, within ten days after receiving such notice, the amount due on the 
check, it shall be prima facie evidence of the maker’s intent to defraud and 
of knowledge on his part that he did not have sufficient funds in or credit 
with his bank. It does not follow that every time a check is given and re- 








turned unpaid a crime has been committed. It may be that the maker did 
have sufficient funds when the check was given and had no intent to de 
fraud, or it may be that the maker had arranged with the bank for credit 
which would have given him sufficient funds to meet the check, but that 
for reasons beyond the maker’s control there were not sufficient moneys 
@o meet the check when it was presented for payment. 


THE CHRONICLE 


a se - 





113 


Before begiuning a prosecution on a bad check, one should therefore first 
inquire at the bank where the check was drawn as to what arrangement. 
if any, existed between the maker and the bank regarding the credit of the 
maker at the time the eheck was given. 

While the law is silent on the question of what constitutes notice, it would 


therefore the notice should be in writing and should be either handed per- 
sonally to the maker, or, if mailgd, should be registered and a return re- 
ceipt requested. 

Numerous inquiries have been made as to whether checks given without 
the State of New York, or payable without the State of New York, or given 
within the State of New Yor« for goods sold without the State of New York, 
would be covered by this law. 

Such inquiries may be divided into four groups as follows: 

1. Where a resident or non-resident delivers a check within the State of 
New York on a bank located within New York State. 

2. Where a resident or non-resident delivers a check within the State of 
New York on a bank located without the State. 

3. Where a resident or non-resideut delivers a check outside of the State 
of New York on a bank located within the State of New York. 

4. Where a resident or non-resident delivers a check outside of the State 
of New York on a bank located out of the State of New York. 

In the first and second instances, the law applies irrespective of where the 
check was drawn. 

In the third and fourth instances the law does not apply unless the 
check was drawn within New York State, in which case the Courts may hold 
that it does apply. 

Not only does the law provide that the delivery of a check within this 
State with fraudulent intent is a crime, but also that the drawing of a check 
within this State with likeintentislikewiseacrime. It follows thatif either 
the drawing or the delivery of the check occurs within the State of New 
York, a crime has been committed within the State by the persoa who either 
delivers it or draws it within the State; but if the person who drew the check 
and the person who delivered it are not the same, and either the drawing 
or delivery thereof was done withia the State, the person who drew the check 
or delivered it without the State has committed no crime under the law of 
the State of New York. 

The question has been raised, also, as to whether the law applies to a 
check given in payment of merchandise sold and delivered previous to the 
giving of the check. Opinion on this point is divided. Those who give a 
negative opinion contend that as nothing of value was parted with in ex- 
change for the check, no injury has resulted to the person receiving the check 
and that consequently no crime has been committed. Until the Courts 
pass on this question, it must remain a mooted one. 

Whatever may be the merit of the law, there is no question that as a pre- 
ventive measure it has already proved very effective, and the members of 
the Credit Men’s Association in this State, which had the bill drawn and 
urged its enactment into law, will unquestionably experience large benefits 
by reason of its existence. 


The following is the text of the law: 


- CHAPTER 314. 
An Act to Amend the Penal Law, in Relation to Obtaining Money by 
Fraudulent Check, Draft or Order. 

The People of the State of New York, represented in Senate and Assembly, do 
enact as follows: 

Section 1. The penal law is hereby amended by adding after section 
twelve hundred and ninety-two a new section to be section twelve hundred 
and ninety-two-a, to read as follows: 

Sec. 1292-a. Obtaining money by fraudulent check, draft or order, how pun- 
ished. Any person who, with intent to defraud, shall make or draw or 
utter or deliver any check, draft or order for the payment of money upon 
any bank or other depositary, knowing at the time of such making, draw- 
ing, uttering or delivering that the maker or drawer has not sufficient funds 
in or credit with such bank or other depositary for the payment of such 
check, although no express representation is made in reference thereto, 
shall be guilty of attempted larceny, and if money or property is obtained 
from another thereby is guilty of larceny and punishable accordingly. 

In any prosecution under this section as against the maker or drawer 
thereof, the making, drawing, uttering or delivering of a check, draft or 
order, payment of which is refused by the drawee because of lack of funds 
or credit, shall be prima facie evidence of intent to defraud and of knowl- 
edge of insufficient funds in or credit with such bank or other depositary, 
unless such maker or drawer shall have paid the drawee thereof the amount 
due thereon, together with interest and protest fees, within ten days after 
receiving notice that such check, draft, or order has not been paid by the 
drawee. 

The word “‘credit,”’ as used herein, shall be construed to mean an ar- 
rangement or understanding with the bank or depositary for the payment 
of such check, draft or order. 

Sec. 2. Section twelve hundred and ninety-three of the penal law is 
hereby amended to read as follows: 

Sec. 1293. Obtaining property by fraudulent order. A person who wilfully 
with intent to defraud, by color or aid of an order for the delivery of prop- 
erty, when such person knows that the drawer or maker thereof is not en- 
titled to order the delivery of the property, although no express representa- 
tion is made in reference thereto, obtains from another any property, is 
guilty of stealing the same and punishable accordingly. 

Sec. 3. This Act shall take effect September first, nineteen hundred and 
eighteen. 








BOND TICKERS OF NEW YORK STOCK EXCHANGE 
IN OPERATION. 


The separate bond tickers of the New York Stock Exchange 
were in full operation for the first time on Jan. 2. Pre- 


viously bond sales and quotations were reported on the same 
ticker with stock transactions. To quote from the New 


York “Evening Post’’ of Jan. 2: 


Bond tickers which serve the offices of members of the Stock Exchange 
are operated by the Exchange's own company, the New York Quotation 
Co., while tickers in other places are controlled by the Western Union 
Telegraph Co. 

The Stock Exchange management had long been working on a plan to 
install separate tickers for bonds and stocks, but the pressure of war 
business on the manufacturers of electrical appliances had made it im- 
possible to obtain and install the new instruments before. 

There are about 450 subscribers to stock tickers among Stock Exchange 
members, but not all of these subscribers have as yet installed bond tickers, 
which will carry not only bond transactions, but rulings and news regarding 
the business in bonds on the Exchange. 
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EFFORTS OF STOCK EXCHANGE TO COMBAT STOCK 
SWINDLING. 

Participation in a publicity campaign against the stock 
swindling evil has been urged upon the members of the New 
York Stock Exchange in notices issued this week through the 
Library Committee of the Exchange. Coincident with the 
issuance of the circular on Thursday of this week, H. G. S. 
Noble, President of the Exchange, said: 


While legislation is being prepared by the Capital Issues Committee, in 
collaboration with the administration and other Governmental depart- 
ments, the management of the Stock Exchange is apprehensive that before 
adequate protection is provided by law many investors may be irretrieva- 
bly harmed. The action taken by the Exchange, it is believed, will be 
merely the opening wedge in a broad national campaign to expose stock 
swindling operations and in this way protect the security-buying public. 


The following is the circular issued to the Stock Exchange 


houses: 

All New York Stock Exchange houses who advertise in the public press 
are invited to join in a campaign of publicity to combat the growing stock 
swindling evil. 

The utterances of both Secretaries McAdoo and Glass, and the report 
of the Capital Issues Committee, show a widespread exploitation by un- 
scrupulous promoters of the millions of new Liberty Loan investors. The 
serious economic consequences of the situation, if uncontrolled, need no 
elaboration here. ‘They should be sufficiently obvious to rally every re- 
sponsible financial and industrial institution to support the Treasury De- 
partment and Capital Issues Committee in their efforts to suppress the evil. 

Publicity and education are probably the most effective weapons that 
can be used against the stock swindler. As a first step in this direction it 
is now propoed that all Stock Exchange houses unite in a series of warnings 
to investors, through the medium of the puble press. ‘These warnings will 
be uniform. ‘They will be supplied by the Committee on Library, and com- 
prise a few words designed to appear at the bottom of regular advertisements 
without encroaching upon the advertisers’ copy. 

In signifying your intention to co-operate with the Stock Exchange in 
the publicity campaign above outlined, please use the appended form. 


NEW YORK STOCK EXCHANGE, 
Committee on Library. 
January » 1919. 
New York Stock Exchange, 
Committee on Library. 

We agree to include in our advertising space, provided there is no en- 
croachment on our copy, text to be supplied by the Committee on Library, 
in the publicity campaign for the suppression of the stock swindling evil. 

nr I I cs oclanindeldedren as mean siete mg bara nm we ates 








REMOVAL OF MINIMUM PRICES BY TORONTO 
STOCK EXCHANGE. 


All minimum prices were eliminated by the Toronto Stock 
Exchange on Jan. 2, following a decision reached by a com- 
mittee of the Exchange on Dec. 31 to remove such prices. 
An official announcement issued by the Exchange said: 

The financial situation has shown such rapid improvement that it is felt 
that all restrictions to trading can now be removed. 

The minimum list, adopted shortly before the inauguration 
of the 1917 Victory Loan, campaign, set a price below which 
stocks could not be traded in on the Exchange. 








WINNIPEG STOCK EXCHANGE RESUMES BUSINESS. 


The Winnipeg Stock Exchange resumed trading on Jan. 2, 
after, according to the Montreal “‘Gazette’’, neariy four years 
of inactivity. 








OFFERING OF FARM LOAN BONDS OF FIRST JOINT 
STOCK LAND BANK OF CHICAGO. 

King, Hoagland & Co., of Chicago, are offering $1,000,000 
5% Farm Loan bonds of the First Joint Stock Land Bank 
of Chicago at 102% and interest, to yield 44%% to the 
optional period and 5% thereafter. The bonds are dated 
Nov. 1 1918, are due Nov. 1 1938, and are optional on and 
after Nov. 1 1923. The principal and interest (May 1 and 
Nov. 1) are payable in gold or lawful currency at the bank 
of issue in Chicago. The bonds, which are in denomina- 
tions of $1,000, $500 and $100, are in coupon form and are 
exchangeable for registered bonds, which in turn are re- 
exchangeable for coupon bonds. The bonds are instrumen- 
talities of the United States Government and are exempt 
from Federal, State, municipal and local taxation. They 
are acceptable by the United States Government as security 
for Government deposits, to secure postal savings deposits, 
and are lawful investments for all fiduciary and trust funds 
under the jurisdiction and control of the Federal Govern- 
ment. A circular issued by King, Hoagland & Co., also 
says: 

The First Joint Stock Land Bank of Chicago operates under Federal 
charter and Government supervision and may be designated by the Secre- 
tary of the Treasury as a financial agent of the Government and a deposi- 
tary of public funds. It is organized for the purpose of assisting in stand- 
ardizing forms of investment based upon farm mortgage and of equalizing 


rates of interest on farm loans. The stockholders are liable for twice the 
par value of the stock owned by them, as in the case of nacional banks. 





ern nme | 
Under the law this bank must confine its loans to the State in which it is 
situated and one contiguous State. All of its loans are, therefore, made 
on farm lands in the rich corn belt of the States of Illinois and Iowa. evi- 
denced by first mortgages upon the land and improvements thereon and 
are limited to one-half the value of the land and 20% of the insured im- 
provements, such values to be determined by a Government appraiser. 
The purchase by King, Hoagland & Co. of $2,000,000 
farm loan bonds of the First Joint Stock Land Bank of 
Chicago, was announced in these columns July 13 1918, 
page 124. It was stated at that time that the bank was 
empowered to issue bonds to the amount of $3,750,000, and 
that of that amount $750,000 had been disposed of early last 
year. The bank was organized in July 1917 with a capital 
of $250,000. 








DECREASE IN CANADIAN SAVINGS DEPOSITS— 
BEARING ON VICTORY LOAN PAYMENTS. 


Montreal press advices under date of Jan. 1 stated that 
the Canadian bank statement for November, showing a 
decrease of $137,000,000 in savings deposits, seems to bear — 
out unofficial statements to the effect that a large propor- 
tion of the second Victory Loan was paid in full at time of 
subscription. It is added: 


In the case of the first Victory Loan, brought out in Nov. 1917, the effect 
of the flotation was not evident until the second month after subscriptions 
closed, as payment in full was not possible until the second installment 
date was reached. In January 1917 savings deposits registered a decrease 
of 95 millions; beginning with February, increases again became the order- 
As the bonds of the second Victory Loan could be paid for in full before 
subscriptions closed in November, the November statement, with its de- 
cline of 137 millions in savings deposits, would seem to have registered the 
major effect of the loan. 

The November statement shows that current loans and discounts in 
Canada registered a record-breaking increase. An increase of $60,000,000 
in October has been followed by one of $79,000,000 in November, and for 
the first time in about two years current loans are now in excess of the 
savings deposits, on which they are largely based. 

Reasons for these enormous increases in credit advanced by the banks 
to business are probably contained in the high value of the year’s output 
of agricultural products and a slower process of marketing than a year ago. 
The fact that the visible supply of wheat in Canada last week was 14,000,000 
bushels, or more than 50% higher than a year ago, although this year’s 
crop was the smaller, is of possible significance in this connection. Oir- 
culation, like current loans, also advanced to a new high level. 

Another unusual change in the statement is an increase of close to | 
$12,000,000 in call loans in Canada. 








INCREASE IN SURPLUS OF FEDERAL RESERVE BANKS 
—THAT OF NEW YORK RESERVE BANK 
REACHES 40%. 


The fact that the surplus of the Federal Reserve Bank of 
New York has risen to 40% of the capital (the amount of 
the surplus last Saturday was $8,322,040, as compared with 
the capital of $20,820,100) has occasioned more or less com- 
ment in the daily papers. As indicated in these columns 
Dec. 21 (page 2327), a bill is now pending in Congress to 
permit Federal Reserve banks to accumulate a surplus equal 
to 100% of their capital, instead of 40% as under existing law. 
With regard to the increase in the surplus of the various Re- 
serve banks, the “Wall Street Journal” of Jan. 7 said: 


The New York Federal Reserve Bank is the only institution of the twelve 
which has reached the 40% limit of surplus as a result of last year’s earn- 
ings, although quite considerable additions to surplus accounts are shown 
by the other Federal Reserve banks. The statement of the combined 
Federal Reserve banks just issued is the first to be shown after institutions 
made up their profit and loss balances at the close of tast year. 

Kansas City Federal Reserve Bank made the second largest contribution 
to surplus account, its surplus now standing at 32.8% of capital. Chicago 
Reserve Bank now has surplus of 29.6%, and Richmond 28.4%. 

Against the combined paid-in capital of the twelve Federal Reserve 
banks at the close of last year, $80,792,000, a combined surplus of $22,738,- 
000 is shown, or 28.1% to capital. 

As already pointed out, the Reserve banks were able to make these 
great additions to their surpluses by reason of the exceptional earnings last 
year through aiding in Government financing. This was an extraordinary 
period which will long be remembered in the history of the Federal Reserve 
system. It afforded an unusual opportunity for strengthening the system. 

While the past year has proved extraordinary in the matter of earnings, 
it does not follow that the Federal Reserve banks will always be such great 
money makers. When the war financing is over, there will not be the same 
opportunities as have arisen in the last year or so. There will not be the 
same resort to the central institution by the member banks for rediscount. 
Especially will this be the case when business slows down. 

Moreover, the Federal Reserve banks are not likely to have the bill 
market all to themselves as has been the case heretofore. The movement 
looking to the establishment of discount companies will make for greater 
competition and the part played by the central institutions in the open mar- 
ket will be secondary. In other words, they will be applied to for redis- 
counts less frequently than in the past, and more or elss on emergencies. 
If the discount companies fulfill their proper function they will absorb the 
floating supply of bills. 

It is in view of the extraordinary opportunity which the Federal Reserve 
banks are now experiencing, and the prospects facing them of ‘‘leaner’’ 
days, that it is now sought to have the Federal Reserve Act amended to 
allow the Reserve banks to build up their surpluses to 100% of paid-in cap- 
ital, instead of the present limit of 40%. As a matter of fact, the larger 


surplus would be more consistent for reserve institutions of this kind. 
& With regard to the earnings of the Reserve banks, the 
“Wall Street Journal” yesterday said: 


@ The New York Federal Reserve Bank’s net earnings last year were 
close to 100% of capital, which is $20,820,000. After passing $7,672,000 , 
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to surplus account, increasing that item to the 40% limit, about $10,000,000 
was paid to the Government as a franchise tax. 
For 1917 business the local reserve bank showed net earnings of 28.2%. 
Chicago Federal Reserve Bank showed net earnings for 1918 of $6,805,- 
081, or 60.8% of its paid-in capital of $11,185,050. After paying divi- 
dends, $3,100,223 was turned over to the Government and an equa! amount 
Passed to the surplus account. 








PER CAPITA INCREASE IN SAVINGS DEPOSITS IN 
UNITED STATES DURING WAR. 


An article dealing with the ‘Increase during the War 
in Per Capita Savings for the United States By States” 
has been prepared for the latest issue of the ‘‘Bulletin” of 
the American Institute of Banking. It shows that the in- 
crease per capita during the four years has been lowest in 
the Eastern States—10.7%, while in the Southern States 
the increase—44.9%—is four times that of the Eastern 
States. The Western States have the highest percentage 
of increase—101.1%. We quote the article in full below: 

In the fine work that the various chapters of the Institute have done 
in furthering thrift and increasing the savings deposits in the banks, there 
is a natural feeling of curiosity as to whether such efforts have been fruitful. 
The fact is that, the savings of the past four years have been greater than 
in any previous similar period. 

An increase in savings is best indicated by reducing the sum totals to a 
per capita basis. In this way we are able to determine the comparative 
thrift by savings of the various States and by groups of States. The 
following table shows the per capita savings in banks, trust companies and 
was savings by States for 1914 and 1918 with the percentage of increase 
during such period: 


Per Cy a Per Ca Percentage Per Capita 
1914. 









































1918. Increase. War Savings. 

New England States— 

a $201 81 $244 16 20.9 $8 15 
New Hampshire__________ 245 39 297 63 21.3 9 60 
pS SEER TIS 07 338 43 38.7 10 98 

assachusetts__......___ 240 91 291 99 21.6 5 10 
Rhode Island___--_-_--_- 258 31 12 ‘3% 7 62 
Conmmecticué . 2... ecten 288 80 377 59 30.7% 8 59 

RE ee SRS ee Oa $245 78 $295 93 20.3% $8 34 

Eastern States— 

I $226 32 $245 88 8.6 $6 77 
OW PGT... nc ccwaen 11 84 150 77 34.8% 5 02 
Pennsylvania_._......... 101 85 106 65 4.7 6 72 
oe, be EAR DRS ee ae 77 89 117 71 51.1 8 28 
pS RE RE 113 76 145 25 27.7 5 27 
WwW oc... 31 13 7574 143.3% 13 38 
i LEIS EOS ERE $157 25 $174 14 10.7% $7 57 
Sout States— 
WE nine icecsauis $3189 $4489 41.1% $5 18 
West Virginia_..-.--.-__- 52 08 68 92 32.3% 10 25 
North Carolina. _........ 17 20 24 24 40.9 6 61 
South Carolina__-....-._- 29 24 33 49 52-1 % 3 78 
Mitthtiienwescubocoue 17 53 28 14 60.5 3 60 
agate ann 19 50 39 20 101-1% 5 49 
Alabama...........---.- 13 02 13 73 5.4% 3 67 
pS EELS 9 20 19 29 108.5 5 56 
EE wn ciieaercke<tor 23 12 3004 25.6 6 03 

SRS SETAE 511 10 10 97.6% 8 47 
I 6 otk wetiutiresia isis deus 7 20 11 06 53.6 5 56 
pS Sapeerer ae ee 21 08 28 11 33.3 7 88 
TRIN 6 on cncinictoannes 17 37 28 64.2% 7 68 

I ia... ens icitiemiitin nedipiensait $18 45 $26.73 44.9% $6 14 

Middle West States— 

ON re $85 68 $128 70 $0 3% $14 54 
sd tesdicren tomotin 44 57 6261 40.2 12 40 
REISS - nyt ag 82 30 103 52 25.7 8 03 
Michigan ___~~>~">>777272 96 18 150 4 65.4 5 75 
OS ees 7488 108 91 45.4 10 42 
I aa 92 51 147 14 59.0 9 66 
} ES RO a 114 83 169 46 47.5 12 32 
, SS eee 4477 53 92 20.4% 11 50 
I iii it $72 48 $100 97 39.3% $10 58 
Western States— 
North: Dakota____._..___ 64 $131 55 279.1 $6 51 
South Dakota... .-- 77 02 137 15 77.8 13 81 
} | es 63 82 101 61 59.3 20 62 
NS eS Se ee 29 43 49 01 66.1 12 84 
pRB PET ER 62 05 46 09 135.4% 11 23 
, ee. 80 61 101 38 25.7 8 20 
SS ORS ie ee 62 33 96 06 54.1 10 20 
ROW MEGMIOD Uo ok ce cu ce 66 33 29 61.1 4 64 
Oo EE Eat a 10 57 26 88 154.3% 7 81 
FA TE EL $38 21 $76 78 101.1% $10 65 
Pacific States— 
|S a St RRL aa: $60 01 $87 52 45.39 $12 04 
PET a eae 46 03 69 08 50.0 13 15 
uae eaten 198 74 244 22 22.8%, 10 65 
| EEN I CE ae Fare agar 28 2 61 22 116.9% 7 62 
|” Re pas 75 108 54 44.6% 9 28 
aaa 2 hea 68 44 116 50 70.2% 11 42 

eed anatecme atest se 33 85 17184 407.6% 8 91 

GES gkko niitiedieiieads $122 66 $170 05 46.9% $10 44 

United States__..... $89 11 $113 45 27.3% $8 95 


It may be observed that the per capita increase in the Eastern States 
during the past four years, where the volume of total savings is the greatest 
in the country, the increase per cent is the lowest or 10.7%. The Southern 
States which have often been derided for the improvidence of their people 
have increased in savings more than four times that of the Eastern States 
or 44.9%, and more than twice as much as the New England States which 
have by far a much larger percentage of savers to population. The Middle 
Western States have increased 39.3%, while the Western States have 
the highest percentage of any, or 101.1%. ‘The South, the Middle West 
and West have saved vastly more proportionately in the last four years 
than during any other four year period. The establishment of savings 
departments in commercial banks and trust companies seems to be account- 
able for such result. 

For the purpose of comparison we also include the per capita war savings. 
Here the West and Middle West have also increased greater than the 
New England and Eastern States. The New England and Eastern 
States are retrogressing in savings, while the other States of the Union seem 
to be progressing by leaps and bounds. The former-named States have 
increased in amount less than the interest compounded semi-annually 
added on the books of the banks. 


MILTON W. HARRISON. 





PURCHASE OF FAHYS BUILDING BY FEDERAL 
RESERVE BANK OF NEW YORK. 


The Federal Reserve Bank of New York*announced yes- 
terday (Jan. 10) that it had entered into a contract with 
Joseph Fahys & Co., manufacturing jewelers, to purchase 
the Fahys Building, Nos. 52-54 Maiden Lane, and 29-31 
Liberty Street. The Bank says: 


This is a twelve-story fireproof office building, adjourning on the east 
the property acquired by the bank last summer. The area of this property 
is about 5,260 square feet and its acquisition gives the bank approximately 
38,000 square feet. The Fahys Building has a frontage on Maiden Lane 
and Liberty Street of approximately 50 feet and is about 105 feet deep. 
The building is now occupied by manufacturing jewelers, insurance con- 
cerns and lawyers. 

The negotiations were conducted by Horace 8S. Ely & Co., representing 
the Federal Reserve Bank, and Charles F. Noyes Co., agents for the 
building. 

White & Case were the attorneys representing the bank and Osborne, 
Fleming & Whittlesey represented the sellers. 

The bank has not decided upon the date for commencing the construc- 
tion of its new building and as no plans for the new building have been 
prepared, no decision has been reached as to the method of treatment to be 
accorded the Fahys Building. 








RESIGNATION OF ROLLA WELLS, GOVERNOR OF FED- 
ERAL RESERVE BANK OF ST. LOUIS. 
It was reported on Jan. 9 that Rolla Wells had resigned as 
Governor of the Federal Reserve Bank of St. Louis. 








ELECTION OF OFFICERS OF FEDERAL RESERVE BANK 
OF NEW YORK. 

At a meeting of the directors of the Federal Reserve Bank 
of New York, on Jan. 8, Leslie R. Palmer, who was in 
December re-elected by the member banks of Group Three, 
George Foster Peabody, who has been reappointed by the 
Federal Reserve Board, and Charles Smith, of Oneonta, 
N. Y., who was recently elected as a Class A director to 
take the place of Franklin D. Locke, of Buffalo, whose 
term of office expired Dec. 31, became directors for a term 
of three years. The Federal Reserve Bank also announces 
that the Federal Reserve Board at Washington has desig- 
nated Pierre Jay as Chairman and George Foster Peabody 
as Vice-Chairman of the Board for the ensuing year, both 
of these being reappointments. Benjamin Strong has been 
re-elected Governor; the only changes among the officers are 
the election as Assistant Cashiers of William A. Hamilton, 
formerly in the bond department; Jay E. Crane, formerly 
in the foreign exchange department, and Charles H. Coe, 
formerly in the transit department. The following is the 


complete roster of officers elected by the board this week: 


Benhamin Strong, Governor. Gilbert E. Chapin, Assistant Cashier. 
William Woodward, Deputy Governor. | J. Wilson Jones, Assistant Cashier. 
Robert H. Treman, Deputy Governor. Adolph J. Lins, Assistant Cashier. 

J. Herbert Case, Deputy Governor. Walter B. Matteson, Assistant Cashier. 
James F. Curtis, Deputy Governor. Leslie R. Rounds, Assistant Cashier. 
Louis F. Sailer, Deputy Governor. |I. Ward Waters, Assistant Cashier. 
Laurence H. Hendricks, Cashier. | John E. Raasch, Assistant Cashier. 
Edwin R. Kensel, Mgr. of Investments.| William A. Hamilton, Assistant Cashier. 
Joseph D. Higgins, Assistant Cashier. Jay E. Crane, Assistant Cashier. 

Arthur W. Gilbart, Assistant Cashier. Charles H. Coe, Assistant Cashier. 


The board has continued James F. Curtis as counsel of 
the bank and appointed Howard M. Jefferson as Auditor 
and Dudley H. Barrows as Secretary of the board of direc- 
tors. 


AMERICAN BANKERS’ ASSOCIATION APPOINTS 
COMMITTEE TO FURTHER INTERESTS 
OF MERCHANT MARINE. 


Robert F. Maddox of Atlanta, Ga., President of the 
American Bankers’ Association, has appointed a committee 
of fifteen prominent bankers to serve as a Committee on 
Commerce and Marine to further the interests of the mer- 
chant marine of the United States. The Committee ap- 
pointed carried out the action of the American Bankers’ 
Association taken at its recent Chicago convention, in which 
the Association pledged itself ‘“‘to support by every means 
in its power the development of export trade, to encourage 
manufacturers to enter upon this field of distribution, and 
to provide as rapidly as possible adequate facilities for financ- 
ing export operations sufficient to meet every reasonable 
demand that may arise.” Robert F. Maddox, President 
Atlanta National Bank, Atlanta, Ga., heads the Com- 


mittee. The other members are: 

Lewis E. Pierson, Chairman of Board Irving National Bank, New 
York, N. Y. ; 

Charles H. Sabin, President Guaranty Trust Company, New York, N. Y. 

John McHugh, Vice-President Mechanics’ & Metals’ National Bank, 
New York, N. Y. 

Fred I. Kent, Vice-President Bankers’ Trust Company, New York, 
N. Y. 

Daniel G. Wing, President First National Bank, Boston, Mass. 

Arthur Reynolds, Vice-President Continental & Commercial National 
Bank, Chicago, Ill. 

William A. Law, President First National Bank, Philadelphia, Pa. 

FP. O. Watts, President Third National Bank, 8t. Louis, Mo. 
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Charles A. Hinsch, President Fifth-Third National Bank, Cincinnati, O. 

Thomas B. McAdams, Vice-President Merchants’ National Bank, 
Richmond, Va. 

John E. Bouden, Jr., President Whitney-Central National Bank, New 
Orleans, La. 

James J. Fagan, Vice-President Crocker National Bank, San Fran- 
cisco, Cal. 

Robert N. Harper, President District National Bank, Washington, 
D. C. 

John L. Hamilton, President American Guaranty Company, Colum- 
bus, O. 

In announcing the appointment of the Committee the 
Association says: 

This Committee will have a most important function to perform, for, 
while the resolution was passed by the Association nearly two months 
before the signing of the armistice, the size of the problem to be solved has 
in no wise diminished because of the ending of the war. The merchant 
marine placed in American grasp, as a result of the demands of war, rivals 
in tonnage the merchant fleet of Great Britain at the beginning of the war, 
while at the same time our industries in many lines have increased their 
productive capacity far beyond the peace demands of the country. Profit- 
able use of this newly acquired instrumentality of transportation and of 
these new channels of production depends entirely in the opinion of the 
bankers, upon national recognition of the need for acquiring foreign mar- 
kets for our products and of intelligently adapting American industries to 
meet the demands of such markets. 








ADVANCES TO RAILROADS BY WAR FINANCE 
CORPORATION. 


In accordance with a decision reached by the War Finance 
Corporation and the Railroad Administration for the use of 
the Corporation’s funds for making loans to the railroads 
under Government control, it was announced on Jan. 9 
that the Corporation had up to that date advanced to the 
railroads a total of $35,050,000. Advances were made to 
six roads, and the largest single loan was $11,500,000 to the 
Chicago Milwaukee & St. Paul road, and the next largest: 
$9,700,000 to the Chicago Rock Island & Pacific line. 
Other loans were: Baltimore & Ohio, $5,450,000; Southern, 
$6,000,000; Illinois Central, $1,500,000, and Central of 
Georgia, $900,000. 











VIEWS OF SECRETARY OF TREASURY GLASS ON 
MAKING STATE BANKS GOVERNMENT 
DEPOSITARIES. 


A suggestion by J. A. Gray of the Wachovia Bank & Trust 
Co. of Winston-Salem, N. C., that State banks and trust 
companies be made general depositaries for Government 
funds meets with the approval of Secretary of the Treasury 
CarterGlass in so far as temporary deposits are concerned. 
Secretary Glass has indicated his views with regard to the 
proposal in the following letter addressed to Senator Simmons: 


I received your letter of Jan. 3, with the enclosed copy of a letter dated 
Dec. 27 1918 from James A. Gray, Vice-President and Treasurer of the 
Wachovia Bank & Trust Co., Winston-Salem, N. C., suggesting that State 
banks and trust companies as well as national banks should be made 
general depositaries for Government funds. I am in favor of the extension 
after the war of the existing authority to make temporary deposits in State 
banks and trust companies as well as national banks of the proceeds of 
Government loans and income and profit taxes. 

I should be opposed, however, to enlarging the class of permanent regu- 
lar Government depositaries. It has been the policy of the Treasury 
ever since the creation of che Federal Reserve system not to increase the 
number of national bank depositaries, nor the amount of their deposits 
except in so far as absolutely necessitated by the Government’s business. 
The concentration of the Government's balances in the Federal Reserve 
banks will be a real economy to the Government and in accordance with 
enlightened policy. There is no real need of regular Government deposi- 
taries, except in “those relatively few places where the Government has to 
withdraw large amounts in cash to meet payrolls; &c. 

On the other hand, the authority to make such temporary deposits as 
have been made during the period of the war with national and State banks 
and trust companies is very important, indeed, to prevent money stringency 
at moments when the receipts of the Government are large, and this author- 
ity should be continued. I contemplate submitting to you in due course 
appropriate legislation to that end. 








FOURTH OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF FIFTH LIBERTY LOAN. 


Two new offerings of Treasury certificates of indebtedness, 
one in anticipation of the Fifth Liberty Loan and the other 
in anticipation of taxes, were announced by the Treasury 
Department on Jan. 8. The certificates in this week’s 
offering which will be acceptable as payment for the coming 
Liberty Loan represent the fourth offering in anticipation 
of that loan. A minimum of $600,000,000 is offered, the 
new certificates bearing date Jan. 16 and maturing June 17; 
they will carry 414% interest; subscriptions will close Jan. 
21. Concerning this week’s offering Secretary of the 
Treasury Glass said: 

The Treasury is announcing two series of Treasury certificates of in- 
debtedness, one acceptable in payment of bond subscriptions and one 
acceptable in paymené of taxes. Of course, both series are absolutely 


payable in cash if the owner does not elect to make use of them in payment 
for bonds or taxes. The Treasury's cash requirements are at their maxi- 





mum. Ordinary disbursements for Monday, Jan. 6, were more than 
$125,900,000, which is the largest amount of ordinary disbursements for 
any one day in our history. In reducing the minimum amount of bond 
certificates offered from $750,000,000 to $600,000.000 and offering at 
the same time a limited amount of tax certificates the Treasury hopes to 
meet its cash requirements and at the same time to reduce the amount of 
certificates sold directly to the banks. 

While the offering of bond certificates will close on Jan. 21, no date is 
set for closing the issue of tax certificates. Tax certificates should make a 
broad appeal to those who have income and profits taxes to pay. Under 
the existing law, income and profits taxes are payable on June 15. An 
installment of such taxes is payable on June 15 under the pending revenue 
bill as passed by the Senate and it is believed the action of the Senate in 
this respect will be acquiesced in. Under pending revenue bill as passed 
by the House an installment of income and profits taxes is payable on May 
15 and the certificates now offered would be available on that date if that 
date were adhered to in the law as finally enacted, so that, in any event, 
this issue of certificates should be conveniently available for the use of 
taxpayers. It is hoped that banks and trust companies will use their 
best efforts to further the sale of these certificates, thus enabling their 
customers to prepare in advance for the heavy tax payments and assisting 
the Government to meet its current requirements. 








SUBSCRIPTIONS TO THIRD OFFERING OF TREASURY 
CERTIFICATES IN ANTICIPATION OF FIFTH 
LIBERTY LOAN. 

The third offering of Treasury certificates of indebtedness 
issued in anticipation of the Fifth Liberty Loan were over- 
subscribed to the extent of $1,684,500; the minimum amount 
offered was $750,000,000, while the subscriptions aggregated 
$751,684,500. The New York, Chicago, St. Louis, Minne- 
apolis and Philadelphia Federal Reserve districts, it is 
announced, oversubscribed their quotas, while the other 
districts fell slightly under. 
districts arranged in the order of the percentage of sub- 

scription of their quotas are as follows: 





Quota Subscriptions 

at Ts oie eek wks inde cea $254,000 ,006 $300 ,977 ,500 
CRUE 5. o ssikdcn Hitmsé-nensagints 105,000 ,000 108 ,647 ,000 
Ot. SS ee ich beceeeenneathiwd 30,000 ,000 30,927 ,000 
NS ERE Fak Ge Ope peep Cle = PRGAS! tes ES 26,000,000 26,500,000 
PRS. | os Sid cede cet 53 ,000 ,000 53,300,000 
CII soins gS ens pene 68 ,000 ,000 66 250,000 
DIES odd ceed kk deus seeededbwaer a 65,000 ,000 60,154,500 
Ae MINOR... eo cain woes Ob neene > 53,000,000 45,000,000 
DOO. oss kkk ee en iden ckeaas 26 ,000 ,000 19,571,000 
CO ESET VES OER OEE RS SR Mg PA 22,000 ,000 15,265,500 
IE SE CS a rai hk dacs tenn e 30 ,000 ,000 19,050,500 
RE on os oo eae re ae bee 18,000,000 5,714,000 
SENT iis uc cig ene eaemdot cathe <, seeaed 327 ,500 

GO ictsincdbinttecumbimondndena $750,000,000 $751 ,684,500 


Subscriptions to this issue were received up to the 7th inst.; 
the certificates, which bear 414% interest, are dated Jan. 2 
and are payable June 3. As noted above, a new offering 
(the fourth) of certificates of indebtedness, for a minimum 
amount of $600,000,000, was announced this week; the 
minimum amount sought in the first offering was also 
$600,000,000, as compared with $500,000,000 in the second 
offering. 








THIRD ISSUE OF TREASURY CERTIFICATES IN 
PAYMENT OF 1919 TAXES. 


A new issue of Treasury certificates of indebtedness 
acceptable in payment of income and excess profits taxes 
next June was offered this week by the Treasury Department. 
This is the third offering of certificates in anticipation of 
this year’s taxes; the second issue was dated Nov. 7 1918, 
and is due March 15 1919. They bear interest at 444% 
against the 4%, which had obtained in the case of the first 
issue dated Aug. 20 1918 and payable July 13 1919. The 
present offering is for an indefinite amount; the new issue 
of certificates, which will bear 414% interest, will be dated 
Jan. 16 and will mature June 17. In its announcement of 
Jan. 8 concerning the new tax certificates the Federal 
Reserve Bank of New York says: 

The Treasury Department is simultaneously announcing two distinct 
series of Treasury certificates of indebtedness, one acceptable in payment 
on bond subscriptions, and one acceptable in payment of taxes. The 
following refers to the certificates acceptable in payment of taxes. 

The Secretary of Treasury offers for subscriptions through the Federal 
Reserve banks at par and accrued interest a limited amount of Treasury 
certificates, known as Series T-2, dated Jan. 16 1919, payable June 17 1919, 
with interest at the rate of 444% perannum. Payment at par and accrued 
interest for certificates allotted must be made on Jan. 16 1919, or later 
allotment. 

Certificates of this series will be accepted at par with an adjustment of 
accrued interest during such time and under such rules and regulations as 
shall be prescribed or approved by the Secretary of the Treasury in payment 


of income and profits taxes when payable at or within 60 days before the 
maturity of the certificates. Certificates of this series will not be accepted 


in payment on bond subscriptions. 

Treasury certificates of indebtedness of Series 4-F and 4-G maturing 
Jan. 16 and Jan. 30, respectively, and certificates carrying 4% interest 
of the tax series of 1919, maturing July 15, with all unmatured interest 
coupons attached will be accepted at par with an adjustment of accrued 
interest in payment for any certificates at 444% of the Series T-2 now 
offered which shall be subscribed for and allotted. 
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SECRETARY OF TREASURY GLASS CALLS UPON 
BANKERS TO OVERSUBSCRIBE TREASURY CER- 
TIFICATES TO MEET WAR EXPENSES. 


In urging the bankers of the country to oversubscribe 
the current and future issues of Treasury certificates of 
indebtedness, Secretary of the Treasury Carter Glass, in a 
telegram to the Governors of the Federal Reserve banks 
on Jan. 3 ealled attention to the bills which are pouring into 
the Treasury on account of war expenditures and stated 
that “‘the welfare of the people depends no less in peace than 
in war upon the maintenance of the Government's credit.” 


The following is the telegram in full: 

The actual cash outgo from the Trasury during the six months ended 
Dec. 31, excluding transactions in the principal of the public debt, was 
$10,632,090,600. In the monfth of December alone such actual cash outgo 
was $2,060,000,000. This is the highest figure ever reached during the 
period of the war. 

America had almost reached the peak of production of war materials 
and supplies at the moment when the armistice was signed. Her unstinted 
effort in men and material undoubtedly had decisive effect in bringing the 
war to an early conclusion. The bills are now pouring in which require the 
Government to pay the price of this great effort. The money paid to the 
Government creditors will find its way promptly back into the channels 
of commerce and trade and peaceful enterprise, and back into the deposits 
of the banks. ‘The welfare of the people depends no less in peace than in 
war upon the maintenance of the Government's credit. We shall not 
shame ourselves in the eyes of our brave soldiers as they return from the 
battlefields of France by failure to support the credit of the country for 
which they were willing and ready to die. 

The war is won; the war bills must be paid. The welfare and prosperity 
of this fair land of ours can only be preserved if the war expenditures of the 
Government, now at their maximum, are promptly and ungrudgingly pro- 
vided. With entire confidence, I call upon the bankers of America to sub- 
scribe and oversubscribe the current issue of Treasury certificates and fu- 
ture issues, which must be made bi-weekly in accordance with the plan 
outlined in Secretary McAdoo’s letter of Nov. 27. 


35,000 WOMEN RAISED $94,303,600 IN NEW YORK 
FEDERAL RESERVE DISTRICT FOR FOURTH 
LIBERTY LOAN. 


Women workers, operating under the direction of the 
Woman’s Liberty Loan Committee, sold $203,383,850 
worth of Fourth Liberty Loan Bonds in the Second Federal 
Reserve District. This is shown by the report made pub- 
lic this week by the Committee. Throughout the district 
the policy of the Woman’s Committee was to obtain a large 
number of subscriptions rather than a large amount of 
money. In the Metropolitan District the field was so 
thoroughly covered by the many organizations operating 
under the Central Committee that the Woman’s Committee 
devoted itself largely to propaganda and to supplying 
trained workers to supplement the activities of the men 
workers. In parts of the district outside of New York 
City the women conducted a distinct campaign of their 
own. The success of this campaign is shown by the fact 
that the total number of individual subscriptions credited 
to the Woman’s Commitee is 583,000. Of these, only 
21,000 were for amounts of more than $500. Mrs. John T. 
Pratt was Chairman of the Woman’s Liberty Loan Com- 
mittee for the Second Federal Reserve District and also for 
New York State. Mrs. Courtlandt D. Barnes was Chair- 
man for the Metropolitan District. 'There were more than 
35,000 women workers throughout the district. They were 
organized into 1,861 local organizations. In the Metro- 
politan District the total raised was $94,303,600. Most 
of the activities of the Woman’s Committee were carried 
out through booths. The reports for the principal classes 
of booths for Manhattan follow: 








Class— Subscriptions. No. Bonds Sold. 
SELL LAL SEG LAE $975,100 4,253 
ee I ns i. ino cin dacanniiinmnn a 28,781,800 30,321 
I «Nin, iis on gs Seen otras tsnmenith detealiion 1,742,700 4AiI7 
III ch ched ww dite ddan claim > eats anil one ake Aeniimiin gs 9,843,100 29,087 
ED. WON in cmap cie avec cantinds 888 ,550 843 
Ps nin ht eb in nt ine ce tinisnrtadnccitnee tolls data a 449 300 3.517 
IT acs sn wp seceiibisshe tidn'ws cape ese mabamiaaadaiisain na kaadies 44,836,200 76,385 


The Theatre Committee reports a total of $20,065,350 of subscriptions. 








PUBLIC URGED NOT TO SELL 1918 WAR SAVINGS 
STAMPS. 

Vernon Munroe, Assistant Director of Government 
Savings, on Jan. 7 issued a statement urging holders of 1918 
War Savings Stamps to retain them until maturity in 1923, 
when they can be exchanged for their full face value. Mr. 
Munroe also explained the new issue of stamps for 1919. 
His statement was as follows: 

The 1918 War Savings stamps, though no longer or sale, still have the 
same value as before, and fio~one should redeem them until due. Their 
maturity date is Jan. 1 1923. 

The 1918 War Savings certificate does not need to be filled in order to 
have value. This is of interest because many people apparently think they 
should dispose of their War Savings stamps now for cash if their certificate 
has not got its full complement of twenty stamps. 

The new War Savings stamp of the issue of 1919 has been reduced in 
size so that it is just half as large as the 1918 stamp. It is blue instead of 





green and bears the face of Benjamin Franklin instead of George Washing- 
ton. 
The 1919 stamps may be purchased at any post office, bank, store or 
other authorized agency during the month of January at $4 12. The price 
increases one cent a month until December, when it will be $4 23. Thenew 
stamp comes due on Jan. 1 1924, in the.sum of $5. The increase in value 
represents about 44%, compounded quarterly. 

It is a splendid investment, because if a holder is in need of money, he 
can take his stamps to the post office and in ten days receive what he 
paid for them, less one cent a month. It is the only security in the world _ 
which must increase in value. ; 

Some people ask what to do with their half-filled Thrift cards. The 
answer is simple. The Thrift stamps are not changed, and all that they 
have to do is to complete their cards and use them to purchase new War 
Savings stamps of the issue of 1919. 

The security is so good and the Government is so anxious to have the 
stamps widely distributed, that it will not allow any person to buy more 
than $1,000 of each issue. 


RESIGNATION OF THOMAS B. LOVE AS ASSISTANT 
SECRETARY OF TREASURY, 

In making known the resignation of Thomas B. Love 
as Assistant Secretary of the Treasury Carter Glass, Secre- 
tary of the Treasury, gave out the following correspondence 
passing between himself and Mr. Love: 


TREASURY DEPARTMENT. 
Washington, December 16 1918. 
Hon. Carter Glass, Secretary of the Treasury: 

My Dear Mr. Secretary—As I advised you to-day, and as I advised Mr. 
McAdoo immediately after the armistice was signed, I feel that it is imper- 
ative for me to return to private life as soon as I can be relieved conven-. 
iently. 

I am sending you herewith my resignation, addressed to the President, 
effective upon the qualification of my successor, in order that it may be 
filed at such time as may be convenient to you, and I will be obliged if 
you can arrange for me to be relieved by Jan. 1. 

I wish to take this opportunity of again expressing my sincere gratifi-. 
cation at your appointment as Secretary of the Treasury, and my unquali- 
fied desire to be helpful in any way you may find possible at any time. 
I have thoroughly enjoyed the work I have been doing and am happy in 
it, and none but imperative considerations could induce me to abandon it. 

Assuring you of my very high regard, I am, 

Sincerely yours, 
THOS. B. LOVE, Assistant Secretary. 
THE SECRETARY OF THE TREASURY. 
Washington, December 21 1918. 

My Dear Judge Love—By direction of the President, your resignation as 
Assistant Secretary of the Treasury, dated Dec. 16, is hereby accepted to 
take effect on the qualification of your successor. The resignation is 
accepted only because I am constrained to think, after our recent conversa- 
tion concerning your health, that it would be unfair to further insist upon 
your remaining. My predecessor, Mr. McAdoo, has apprised me of the 
invaluable work which you have so faithfully performed as a member of the 
Treasury staff, and I very much wish that I could further avail myself of 
your services. ‘ 

Trusting that rest and care may prove a sure restoration of health, be- 
lieve me, with very best wishes, 








Sincerely years, 
CARTER GLASS. 
Hon. Thomas B. Love, Assistant Secretary of the Treasury. 


WAR REVENUE BILL IN CONFERENCE. 


Conferences on the war revenue bill were not begun until 
Wednesday of this week (Jan. 8) instead of Monday as 
planned, owing to the absence from Washington of some of 
the conferees. At the close of their initial session the 
conferees announced that the agreements reached on the 
various sections would be made public each day. They 
also stated that their decisions as announced would be final 
and that protests would not be entertained. On the 8th 
the conferees agreed upon rates of surtaxes and normal 
taxes on individual incomes as levied by the Senate bill and 
upon the provision exempting State and municipal bonds 
from Federal taxation. It is pointed out in the New York 
“Times” that the income tax amendment accepted by tha 
conferees on the 8th embraces a rate of 6% on the amount 
of net income up to $4,000 for the calendar year 1918, and 
a rate of 12% for incomes above $4,000, with deductions of 
$2,000 for married men and $1,000 for single men. After 
1918 the rate is fixed at 4% on the first $4,000 and 8% 
above that amount. The Senate surtax rates call for a 
tax of 1% on incomes from $5,000 to $6,000, the tax running 
up to 65% on incomes in excess of $1,000,000. In the case 
of the House bill the rates (which are now displayed) range 
from 2% on incomes from $5,000 to $7 ,500, to 65% on incomes 
over $5,000,000. On the 9th inst. the conferees on the 
part of the House agreed to the elimination of the 6% 
differential between divided and undivided profits in the 
ease of corporate income tax, under the agreement reached 
by the conferees on that day a flat income tax of 12% will 
be paid by corporations on their 1918-19 earnings and 10% 
(instead of 8% as proposed by the Senate) thereafter. 
The conferees also adopted, substantially, the Senate pro- 
visions allowing deductions, in calculating corporation 
income taxes, of dividends received from other corporations. 
They also approved the Senate provision exempting so- 
ealled personal service corporations from the corporation 
tax rates, but added an amendment stipulating that where 
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50% or more of a corporation’s income is derived from 
Government contracts, exemption cannot be claimed. The 
Senate receded from its amendment that income tax returns 
be made on the gross income basis of $1,000 or more and 
agreed to the House provision that they be based on net 
income. ‘The Senate provision for. the payment of taxes in 
four installments, instead of 3 as proposed by the House, 
was agreed to by the House conferees. The Senate definition 
of dividends was also agreed to by the House conferees. 








PRESIDENT WILSON’S REQUEST FOR $100,000,000 
TO RELIEVE FOOD NEEDS IN EUROPE. 

A request by President Wilson for an immediate approp- 
riation of $100,000,000 for the purpose of providing food- 
stuffs for the populations of Europe outside of Germany 
was contained in a cablegram received by Secretary of the 
Treasury Glass under date of Jan. 2 and made public on the 
5th inst. Upon its transmission to Congress on the 4th by 
Secretary Glass the House Appropriations Committee was 
called upon by Chairman Sherley to meet on the 6th to con- 
sider the request. The Committee’s vote on the 6th approv- 
ing the recommendation is said to have been “‘very close.” 
The biil as agreed on by the Committee was reported 
to the House on the 7th. Only fourteen of the twenty- 
one members of the Committee were present at Mon- 
day’s meeting and one of these is said to have refrained 
from voting. While no announcement has been made 
as to the Committee’s stand, it is reported that the vote 
was 7 to 6, with Chairman Sherley casting the deciding 
vote. Some of those who are understood to have voiced 
opposition to the proposed legislation are said to have 
insisted that definite information should have been given 
as to the amount to be apportioned to the Allied coun- 
tries. It is also stated that they were understood to have 
expressed doubt whether this country, in view of heavy 
war taxes and another loan next spring, would approve 
of the direct gift of any part of the money or be able to sus- 
tain added financial burdens. The motion to report the 
bill favorably was made by Representative Cannon, Re- 
publican. Representative Cox, Democrat, urged that an 
audit of expenditures be made mandatory, but his amend- 
ment striking out the provision requiring the audit only 
“‘where practicable’ was lost, 6 to 5, three members not 
voting. As approved by the Committee the bill gives 
the President discretionary authority in the expendi- 
ture of the fund, which may be used as a revolving fund 
until next June 30, and provides that while food shall be 
given free to starving people unable to pay for it, “the ex- 
penditures shall be reimbursed so far as possible by the 
governments or sub-divisions thereof of the peoples to whom 
the relief is furnished. 

On the 7th both the Senate and House evidenced their 
opposition to the measure. In the House consideration 
of it was blocked by Representative Moore who refused 
unanimous consent to take it up either on the 7th or 8th. 
Chairman Sherley, however, made known his intention 
to seek a special rule for its consideration on the 9th. On 
that day, however, the House Rules Committee, by a vote 
of 5 to 3, refused to report a rule for immediate considera- 
tion of the bill. It was stated yesterday that another 
effort to secure the right of way for the measure would be 
made to-day, the llth. On the 7th also both Senators 
Borah and Smoot announced that they would oppose the 
measure unless more information regarding plans for the 
use of the money was obtainable. Senator Borah was 
quoted as saying: 

If we have no more information than is given in the President’s message 
I, for one, will not vote for the appropriation. We are entitled to know 
where this money is going, what peoples are to be fed, and the plans and 
methods of carrying out the project. 

I shall not vote this $100,000,000 if it is to be expended by Mr. Hoover 


in the manner he expended funds in this country. I'm not willing to vote 
on generalizations. We must have detailed facts. 

President Wilson in his appeal states that ‘‘the situation 
is one of extreme urgency for foodstuffs must be placed in 
certain localities within the next 15 to 30 days if human life 
and order are to be preserved.” He also states that the 
food shipments from the United States to Europe during 
the next seven months will be likely to exceed $1,500,000,000. 
The following is his message: 

The President’s appeal was made public by Mr. Shirley in the exact 
form in which it was laid before him by Secretary Glass as follows: 

Cablegram from the President received Jan. 2 1919. 

Secretary of State, Washington. 

For the Secretary of the Treasury from the President. 

Extended investigation and consideration of food situation in certain 
parts of Europe disclose that especially the urban populations in certain 
areas are not only facing absolute starvation during the coming winter, 





but that many of these people are unable to find immediately resource® 
with which to purchase their food. 

These regions have been so subjected to destruction by war, not only of 
their foodstuffs, but of their financial resources*and their power of pro- 
duction and export, that they are utterly incapable of finding any resources 
that can be converted into international exchange for food purchase. While 
the Secretary of the Treasury can accept ebligations of certain Govern- 
ments, and through these measures their situations can be cared for tem- 
porarily, there are still other areas through Eastern and Southern Europe 
where such arrangements cannot be made. This applies more particu- 
larly to the liberated peoples of Austria, Turkey, Poland and Western 
Russia. In these countries freedom and government will slowly emerge 
from chaos and require our every assistance. 

The total shipments of foodstuffs from the United States to all parts of 
Europe during the next seven months will be likely to exceed $1 ,500,000,000 
and from our abundance we can surely afford to offer succor to these coun- 
tries destitute of resources or credit. The minimum sums upon which 
this work can be carried on for the next six months in the countries above 
mentioned will amount to at least $100,000,000 for such services and sup- 
plies as we can render, and even this sum contemplates the finding of 
resources by so much of the population as can do so and much assistance as 
can be given by the Allied Governments. The high mission of the Ameri- 
can people to find a remedy for starvation and absolute anarchy renders 
it necessary that we should undertake the most liberal assistance to these 
destitute regions. 

The situation is one of extreme urgency, for foodstuffs must be placed in 
certain localities within the next fifteen to thirty days if human life and 
order are to be preserved. I, therefor, request that you should ask Con- 
gress to make available to me an immediate appropriation of $100,000,000 
for the broad purpose of providing foodstuffs and other urgent supplies, 
for the transportation, distribution, and administration thereof to such 
population of Europe, outside of Germany, as may be determined upon 
by me from time to time as necessary. 

I wish to appeal to the great sense of charity and good will of the Ameri- 
can people toward the suffering, and to place this act upon a primarily 
humanitarian basis of the first magnitude. While the sum of money is in 
itself large, it is so small compared with the expenditures we have under- 
taken in the hopeof bettering the world, that it becomes a mere pittance 
compared to the results that will be obtained from it, and the lasting 
effect that will remain in the United States through an act of such broad 
humanity and statesmanlike influence. 








HERBERT HOOVER MADE DIRECTOR-GENERAL OF 
INTERNATIONAL RELIEF ORGANIZATION— 
FINANCIAL PROBLEM INVOLVED. 

In accordance with plans which it was announced in 
November were under consideration, Herbert Hoover has 
been named as Director-General of an International Relief 
Organization to feed Allied, neutral and enemy people. 
Mr. Hoover has been appointed to the post by President 
Wilson. Norman Davis, formerly on the staff of Oscar T. 
Crosby, Special Commissioner of Finance for the United 
States in Europe, wiil serve as Mr. Hoover’s assistant. 
Announcement of the President’s appointments were made 
on Jan. 3 by the American Peace Commission, which states 
that he acted under the advice of the Allied Governments 
that the United States take the lead in directing the relief 
measures. It is further announced that two representatives 
of each Government will be named to secure the co-ordina- 
tion of food, finances and shipping resources in the solution 
of the problems connected with the relief. The following is 


the statement issued by the Commission: 

Upon President Wilson's arrival the results of the investigations of the 
United States and Allied Government officials into the food situation of the 
liberated countries, neutral and enemy, were laid before him. Since his 
arrival, in addition to his discussion with the representatives of Great 
Britain, France and Italy respecting the general peace settlement, he had 
been advised with regard to the conferences held between the Govern- 
ments concerning the methods of organization for the relief of these popu- 
lations. 

The Allies and the United States are in agreement that relief must be 
furnished and that the working ou of relief of this character on a large 
scale necessitates unity of direction similar in character to that of the method 
successful in the French and British command in the operations of the Allies 
on land and sea respectively. 

The Allied Governments had advised the President that they desired 
that the United States should take the lead in the organization and adminis- 
tration of relief. Under this arrangement between the United States and 
the Allied countries there are being appointed two representatives of each 
Government to secure the co-operation of food, finances and shipping re- 
sources in the solution of the problems connected with the relief. 

The President has appointed Mr. Herbert Hoover and Mr. Norman 
Davis as the two American representatives in the council. and Mr. Hoover 
will act as Director-General of the undertaking. The French Government 
has appointed M. Clementel, Minister of Commerce, and M. Vilgrain, 
Minister of Food, as their representatives. ‘The British and Italian repre- 
sentatives have not as yet been announced. The President has asked Mr. 
Hoover to call the first meeting of the Council as quickly as the delegates 
are named. 


A statement issued at the same time by Mr. Hoover told 
not only of the need of providing food for 125,000,000 per- 
sons in the liberated territories, but of the broad economic 


problem involved. We quote his statement herewith: 

Since my arrival in Europe I have been co-operating with the officials 
of the Allied Governments in an investigation of the food situation, more 
particularly in the liberated regions. We have made some investigation 
of conditions in Germany, but are not yet prepared to come to any definite 

The population of Germany certainly has*enough stocks of food to carry 
on for a while, with the exception of fat supplies, which are undoubtedly 
very short and are developing some condition of disease and a great deal 
of social discontent. 

The determination of conditions and measures necessary to relieve the 
liberated territories, however, must be our first concern. These territories 
comprise Belgium, Northern France, Trentino, Serbia, Montenegro, 
Rumania, Szecho-Slovakia, Jugo-Slavia, Poland and Finland, end the 
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Baltic States of Russia, and Armenia and Syria, comprising altogether 
populations aggregating probably 125,000,000 persons. 

Under enemy occupation and devastation, their native production has 
greatly diminished and the stocks of food that they have managed to retain 
from last harvest will soon be exhausted, more particularly in case of town 
populations, because the peasants have learned bitterly enough in war to 
secrete enough to take care of themselves. 

In order that there should be no delay in providing food during the period 
of investigation and the creation of an organization by co-operation be- 
tween our War Department and the Food Administration, we have dis- 
patched to date approximately 150,000 tons of food to various ports in 
Europe. Some of this food is now being issued, and, in addition, the steady 
stream of 10,000 tons a month is being maintained into Belgium and 
Northern France. 

In the meantime we have, in co-operation with the Allies, sent com- 
missions in to these various countries to study transportation and to en- 
deavor to set up financial arrangements. The transportation problem is 
one of extreme difficulty because of the general demoralization of railways 
and rolling stock all over this area. Rumania, for instance, has under 100 
locomotives, and Poland has probably not over 250 locomotives. So that 
CURR: SAE ENS SE SRR i SGU OO SPD A Se 
as to inland distribution. 

In numerous places we have had to make provision for gataiiatiats with 
motor trucks, as in the case of Belgium and Northern France, and we will 
probably need to put in motor truck services in other localities. 

One of the most difficult problems involved in the whole matter is that 
of finance. Our farmers and manufacturers must be paid for their food 
supplies. Those liberated regions which have been engaged in war against 
Germany, such as Belgium, Serbia and Rumania, have been given from 
time to time loans by the United States Government with which to pur- 
chase food, and as a military measure it is vitally necessary that these 
populations should be continuously fed in order to save the necessity of 
further military action by the United States. These loans are being con- 
tinued in some special instances and, in fact, amount to selling our food 
on credit. 

On the other hand, large areas exist, such as liberated Poland and some 
of the former States where our governments are unable under present 
legislation to make any loans. Furthermore, _in some of these areas the 
governments have so disintegrated that it is difficult to set up any financial 
circle for lack of government. These people are all looking with hope to 
the United States for salvation from starvation. It is a matter beyond 
private charity; yet, if they are to be saved, and if there is any hope of 
them building up for themselves freedom and stability of government, 
it becomes either a matter of practical charity or long-time credits from 
the United States. 

At the present moment we are in the extremely difficult position of hav- 
ing foodstuffs in the neighborhood of certain peoples who rely on America, 
but we are unable to deliver this food, except such as we can allow from the 
$5,000,000 placed at our disposal from present private funds and such 
other food as the Allies can advance from their own stocks. 

There is a broad economic problem involved in European feeding during 
the next six or seven months, which includes some of the Allied Govern- 
ments as well as the liberated territories. It is impossible to conceive, 
considering the destruction they have undergone, that they can again re- 
turn to the production of commodities which they can exchange for our 
foodstuffs in time to prevent starvation. Nor have they gold or American 
securities left. They must have credit. 

Most of these as are able are willing to give some form of obligation of 
future payment, and it is hardly up to us to stand by and say because they 
will not produce gold or American railway securities, or foreign exchange, 
of which they have none, that we are going to allow them to starve when we 
have a sufficient surplus of food to prevent the loss of life. Our merchants 
simply cannot furnush credit nor give away food in these volumes. It 
is a government function. 

It is also of the greatest possible political importance, for if we are to 
prevent anarchy, and if we are to hope that the world will return to some 
form of orderly government, if we are to seecure establishment of govern- 
ments with which we can make peace, we must somehow provide a food 
supply. Therefore, our financial problem in handling relief may be re- 
solved into three categories. 

First, we can, no doubt, sell to Germany and to some of the Allies and 
neutrals who are able to and must pay in equitable and receivable securi- 
ties in some form for the food that they require as a commercial transac- 
tion. 

Second, the liberated areas and some of the Allied countries to which 
the United States can temporarily extend loans under its present legisla- 
tion. 

Third, peoples who must have assistance in a large way from the American 
people in a manner which cannot be provided for under any of the present 
available funds. 

The Allied Governments have expressed willingness to join in the provi- 
sion of foodstuffs and financial help for these areas, but their situation to- 
day, as every day, depends to a large degree upon the finance and supplies 
from the United States. We anticipate fewer difficulties with overseas 
transportation than with other items in hand. 

It appears to the Allies and ourselves only just that, inasmuch as a large 
part of the difficulties of the liberated territories are due to the ruthless 
action of German arms, the Germans should be called upon to provide 
ships to transport food supplies to these areas, and it will certainly be 
made a condition of the allowance of any food supplies to Germany that 
their ships shall be ultimately turned over to carry food for all the liberated 
territories. 

The outstanding fact in the physical, moral and political salvation of the 
liberated peoples is credit. The people of the United States have offered 
the lives of millions of their best manhood in the cause of human salvage, 
which is the kernel of democracy. But they knew historically how to 
fight and die for principle They have now to learn the practical value 
of this new factor of credits. It is not a mysterious thing, but it does 
require calm and shrewd financial leadership. 

This we have, inside and outside of Congress. If its interest is awakened 
in time the United States can finish its job splendidly and can banish the 
spectre of Bolshevism, which to-day attempts to lure the distressed peoples 
into such hopeless misery and anarchy. Bolshevism spreads like a disease. 
It must run its course of destruction aud is no respecter of national borders. 











HERBERT HOOVER IN CALLING UPON BELGIUM 


RELIEF COMMISSION FOR CONTINUED 
HELP TELLS OF NEEDS OF FRANCE. 

In reporting that the work of relief and rehabilitation in 
France will fall more heavily on the Commission for Relief 
in Belgium than was expected, Herbert Hoover in a cable 
message received by the Commission at its headquarters 





—— 

in Washington on Jan. 1 stated that the destruction wrought 
by the German army is so complete that the relief work will 
now include not only food and clothing but housing over a 
considerable area. Since Jan. 1 1915, the Commission 
for Relief in Belgium has transported food and clothing to 
the occupied territory of northern France. These supplies 
were distributed through a French agency, the ‘Comite 
Francais,” made up of representatives from various towns 
and districts. The French Government, it is stated, is 
supplying some food from France to the Relief Commission, 
and imports required from the United States amount to 
about 30,000,000 pounds per month. The total food ship- 
ments from America for Belgium and northern France 
amount to over $30,000,000 a month in value. Mr. Hoover’s 
cablegram saidjin part: 

wallet of uarthers Wome ec ach made’ aetna ak tae 


It has been found impossible, however, for te Basics 
Government to undertake the food supply of this area for some months to 
come, and upon the urgent request of that Government, the Commission 
has decided to continue. 

After the four-year paralysis of wholesale and retail business with the 
destruction of the principal towns and shops, these trades have disappeared, 
and the people are to-day dependent upon a ration issued directly to them, 
just as before the German evacuation. Until transport and trade can be re- 
habilitated, the present system must go on, for the French distribution is 
done by the trades. These arrangements necessitate some reorganization 
of the relief work and its entire separation from Belgium. 

Twenty members of the Commission for Relief in Belgium who joined 
the American army as officers have been released by General Pershing te 
undertake this work. 

Transportation connections with the region are maintained through 
Dunkirk and through one Belgian canal still operating, supplemented by 
motor trucks originally installed by the armies and now being gradually 
taken over by the Commission for Relief in Belgium. 

The population of this area at the moment of the retreat was about 
1,500,000, there being also about 700,000 refugees in Belgium who are re- 
turning and some 500,000 refugees in France, all of whom are anxious to 
return to their native soil. 

The destruction of some twenty principal towns and literally hundreds 
of villages renders the return of these refugees a stupendous problem. 
Every effort is being made to restrain them from going back until some 
systematic provision for shelter can be completed, but they evade all 
official urgings and the roads are a continuous procession of these pitable 
bodies. ‘Thousands of them reach their villages to find every vestige of 
shelter destroyed, and finally wander into the villages further back from 
the acute battle area, which are themselves alraady overcrowded to a 
heartbreaking degree. ~* 

In order to remedy this situation to some extent, the Commission for 
Relief in Belgium has obtained the services of 150 volunteers from the 
American Navy and is taking over a large amount of second-hand barrack 
material from the Navy and Army. Those barracks are in course of erec- 
tion adjacent to the destroyed villages, under the superintendence of the 
Navy volunteers. 

A large amount of boots and shoes and warm clothing has been taken 
over from the quartermaster’s supplies, and these are being distributed to 
the people. The French Government is endeavoring to obtain some cattle 
from Switzerland and horses from the various armies, which, together with 
the meagre supply of agricultural implements, may enable the population 
to get in some portion of next year’s crops in such of these areas as are not 
too badly destroyed by battle. 

The entire industrial life of the region has been destroyed by the Ger- 
mans. There is scarcely a single factory that can be operated without a 
very large portion of new equipment. The coal mines are totally destroyed. 
and the network of railways in this region has been rendered almost hope-- 
less of reconstruction for many months. 

The German method of destruction was to bend every single rail by ex 
ploding a hand grenade under it, rendering it useless for all time. The 
Grand Canal du Nord, which connects this section of France with the Bel- 
gian canal system and is the natural entreport for goods for Antwerp or 
Rotterdam, as itself practically the fighting line for months and is so 
badly destroyed that it will take fully a year for its complete reconstruction , 
@® The relief is based upon the allowance of food to the value of abou, 
thirty-five cents per day to the destitute, those having any resources 
employment being required to pay. ‘The whole exteat of destitution i, 
not yet known, but appears to be fully 60% of the people. 








FRENCH{ DECREE REMOVING FOOD RESTRICTIONS. 


With the signing of a decree on Jan. 4 by Victor Boret, 
the French Food Minister, abrogating fixed prices upon 
condensed milk, tapioca, macaroni and similar products, as 
well as on eggs, rice and beans, a warning was added, ac- 
cording to a Paris cablegram appearing in the New York 
“Sun” that any abuse of the privileges would lead to the 
reimposition of fixed prices. The restaurants, under the 
new ruling, it is said, are no longer restricted as to hours 
for serving meals or menu or prices charged. They may 
now serve cheese, butter, milk and cream. The price list, 
however, must still be posted outside of eating houses. 








HERBERT HOOVER ON ENFORCED CURRENCY CIR- 
CULATION IN BELGIUM—OTHER EFFECT OF 
DESTRUCTION BY GERMANY. 


In telling what had been gleaned in a survey of condi- 
tions in Belgium which he had undertaken with William 
B. Poland, European Director of the Commission for Re- 
lief in Belgium, Herbert Hoover in a cablegram received at 
Washington Dec. 25 stated that “one of the great diffi- 
culties of the Belgians lies in the enforeed currency circula- 
tion imposed upon them by the Germans.” He added: 
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This currency runs into millions of paper money and presents an ex- 
tremely difficult financial problem to the Government. 

The Belgian Government is rapidly taking hold, the Belgian manufac- 
turers are engaged everywhere in the rehabilitation of their works so far as 
materials are available and the spirit of Belgium was never better than to- 
day. The Belgians are resolved to find a solution of their manifold diffi- 
culties with as little assistance as possible from the outside. They are, of 
course, dependent upon continued Government financial advances for the 
provision of imports pending German indemnity and the reconstruction of 
their export business. 


Mr. Hoover’s statement relative to the destruction in 


Belgium by the Germans also said: 

Together with Mr. Poland, European Director of the Commission for 
Relief tn Belgium, I have now completed a survey of the entire Belgian 
situation as disclosed by the evacuation. ‘The work of the American relief 
officials in Europe duriag the last month has been beyond all praise, be- 
cause they have followed up the retreating army with distributions by 
one means cr another, and there has been no break in the food supply at 
any point. : 

Prior to the armistice the German army had completely destroyed a zone 
of railroads and canals some twenty miles wide extending entirely across 
Belgium. After the armistice there was comparatively lictle destruction of 
transportation to the rear of this zone, and with the rapid rehabilitation of 
transportation facilities across this zone of destruction the problem of dis- 
tribution of food and of reconstruction can be undertaken with much less 
difficulty than at present. 

The Germans in their final retreat removed but little of the relief sup- 
plies. Their action toward the native harvests and cattle in their with- 
drawal differs widely in different areas. They started to take ail re- 
maining hogs from the western part of Belgium, except those hidden by 
the peasants in underground caves. After the armistice, however, and 
with the demoralization of the German army in its final retreat, many of 
these beasts were abandoned or sold by soldiers to the peasants further 
back, and in practical results there appears to have been no widespread 
cattle stealing in the retreat, although during the four years of occupation 
there has been a great diminution, probably over one-half, in the total 
number of caitie and hogs. It can be said almost literally that horses 
have disappeared out of Belgium, there probably not being 15% of the 
original animals left. Be 

investigation proves that industrial and residential destruction in Bel- 
gium varies greatly in different localities, and with different industries. 
For instance, out of the steel furnaces in Belgium thirty-five or forty have 
been deliberately destroyed by the Germans in their determination to end 
the Belgian stee) industry. Many of the textile mills have been put out of 
commission, either through deliberate destruction and removal of ma- 
chinery, or by removal of the copper and brass parts and electric motors. 
Some of the textile mills of the more antiquated type of equipment ap- 
parently did not appeal to the Germans, and they can be gotten into action 
at an early date. The Germans seem to have focused themselves on the 
modern equipments. 

The glass industry ,has been but little interfered with, and the stera 
promise of retribution by President Wilson seems to have saved the coal 
industry except for very few mines, although actual explosives and wires 
were laid in place for the destruction of a large number of the mines. The 
President's warning seems to have created a sudden change of heart. 

There zre some 300,000 French refugees in Belgium, driven out of north- 
ern France by the Germans. They have been cared for out of the meagre 
stores of the Belgians and by the Commission for Relief in Belgium. They 
— however, like homing pigeons in their resolve to return to their native 

ages. 

As there is no transportation, the reads southward into France are a 
continuous stream of these pitiful groups of men, women and children, 
pulling their carts and trudging through the cold and wind toward their 
destroyed homes. Everything is being done that is humanly possible, but 
in the present state of demoralization, wita moving armies, the necessity of 
using every truck and horse with which to feed the populetion, their 
plight is heartbreaking. ‘i‘hey refuse all persuasion to wait in the crowded 
Belgian villages until their affairs can be oryanized. 

The Americans of the Relief Commission sre working night and day 
providing shelter st- tions, clotning and food for them, but like many otcer 
human mi:r.tions in Europe to-day there is no solution to the suffering 
that must go on. 

On the basis of Mr. Hoover’s report the Food Administra- 
tion announced on Dec. 25 that thereafter 180,000 tons of 
supplies, including clothing, would be shipped to Belgium 
each month. Besides the 340,000 tons already on charter 
to the Commission, the enlarged program calls for 160,000 
additional tons, and application for the additional tonnage 


has been made to the Shipping Board. 





ESTABLISHMENT O 


F FOOD ADMINISTRATION BY 
BELGIUM. 


In still another report covering Belgium and northern 
France Herbert Hoover, as Chairman of the Commission 
for Relief in Belgium, announces the establishment of a 
Food Administration by the Belgian Government. In 
part his message, made public at Washington Dec. 28, 
says: 

During the German occupation there was an effective control not only of 
distribution by the Commission for Relief in Belgium, but also of the native 
food supply, and with the retreat and demoralization in transport and Gov- 
ernment before the re-establishment of the Belgian Government, there 
ensued a period when there was little control over foodstuffs. This break- 
ing down of the rationing control in such commodities as meats, butter, 
&c., has resulted on the whole in the very limited supply of such food- 
stuffs gravitating toward the rich through the fearful rise in prices. 

The Belgian Government has established a Food Administration, and 
these problems are being taken in hand just as rapidly as possible under 
the conditions. In the meantime it is possible with sufficient money to 
buy almost any kind of food in Belgium. For instance, meat ts $2 a pound, 
eggs $1 each, and butter $2 50a pound. Supplies are, of course, available 
to any one who can pay these prices. ’ 

This gives an appearance to the casual observer of sufficiency of food, 
but the fact is that over one-half the population of Belgium to-day has an 
income under $4 a week per family, and they, of course, are not par- 

_ ticipating in these kinds of food, but are practically dependent upon the 
oa of controlled imports by the Commission for Relief in Bel- 
um. 





An examination of the population proves that the shipments of food by 


but continued supplies of food will rapidly rectify this. 

There has been a considerable spread of tuberculosis as a result of this 
under-nutrition, but the Beigian authorities believe that this can be stamp- 
ed out without great loss provided adequate supplies of food arrive. 

Prior to the evacuation something like 3,500,000 people were destitute 
and were dependent, not only on the ration of imported commodities from 
the Relief Commission but on further supplemental rations through the 
soup kitchens throughout Belgium. The energy of the Belgian people in 
getting back to work is rapidly diminishing the number of people in the 
soup lines, until to-day they probably do not exceed two million people, 
and it is hoped that within another month this will be diminished to not 
more than a million. 4 

It is a point of fact that there has been no loss of life by starvation among 
the 10,000,000 people of Belgium and northern France. Poland and Ser- 
bia, also under German occupation, have lost one-fourth of their people. 
The difference was the Commission for Relief in Belgium, which has 
shipped to these stricken people in the last four years more than four 
and a quarter million tons of food, costing $600,000,000. 

My survey of the rest of Europe, the Baltic States, and Poland is not 
complete, but sufficient evidence is at hand to show that before next har- 
vest relief of an unprecedented character must be extended if the remaining 
population is to be maintained in any semblance of health, and beyond 
the financial and transportation arrangements which I am now negotiating, 
it is almost inevitable that our people will be called upon to contribute 
liberally. 


HERBERT HOOVER ON FOOD NEEDS OF VIENNA AND 
RUMANIA. 


A cablegram received from Herbert Hoover at Washing- 
ton on Dec. 31 in announcing the arrival at Trieste of the 
first cargo of foodstuffs shipped through the co-operation 
of the War Department and the Food Administration, re- 
ferred to the dangerous s:tuation which had developed 
in Vienna; he announced that representatives of the Viennese 
municipalities had reported that food supplies for the 
2,000,000 people in the city would last not more than ten 
days and Mr. Hoover added that advices indicated that 
unless foodstuffs could be furnished for the city it would 
be impossible to maintain order. Mr. Hoover’s statement 


follows: 

The first cacgo of foodstuffs shipped through the co-operation of the War 
Department and Food Administration has arrived at Trieste, and other 
cargoes should zrrive at Cattaro and other points on the Adriatic Sea in 
the next three days. ‘These supplies are intended for Serbia and the ter- 
ritory recently amalgamated with Serbia in Bosnia and Montenegro, 
where the distress is very acute. The only connection is by railroad from 
the Adriatic Sea, the Bulgarians having destroyed the railroad from Sa- 
loniki, Greece, beyond the possibility of repair inside of four months. 

Col. McIntosh has already arrived in Trieste, Austria. Col. Atwood 
and staff left Jan. 1 for Ragusa en route for Belgrade, leaving repre- 
sentatives at Cattaro and other points. Dr. Vernon Kellogg, Col. Grove 
and Hugh Gibson leave Berne to-night by special train for Warsaw, by 
way of Vienna, to take charge of relief measures which it is hoped to de- 
velop for Poland. 

A commission representing the American, French, British and Italian 
Governments, under the Chairmanship of Dr. Alonzo Taylor, with the 
assistance of Captain T. T.C. Gregory of the United States Army, is leaving 
to-night for Vienna in response to representations as to the dangerous 
situation which has developed in that city. The representatives of the 
Viennese municipalities now at Berne state that food supplies for the 
2 000,000 people in the city of Vienna will not last for more than ten days. 
Owing to the disorganization of railroads in Austria and the separating 
of Hungary and Czechoslovakia, Vienna is practically cut off from any 
supplies. 

So far the Bolskeviki have been kept under control in Vienna, but ad- 
vices indicate that unless foodstuffs can be furnished for the city it will be 
impossible to maintain order. The Swiss Government is proposing to 
forward at once about a week’s supply for the city, but the situation in 
Switzerland will not permit of the'r giving more than a few days’ relief. 

The American and Allied Ministers in Rumania have telegraphed to their 
respective Governments that, after investigating, they are convinced that 
t: e food supply of Rumania will not last for more than another thirty 
days, and that immediate steps for relief must be taken if the country is 
not to be submerged by Bolshevism. Methods of relief are under con- 
sideration, but present extreme difficulties. The railreads of Rumania 
are lergely broken down. There is a great deal of port destruction, and 
t ere is no bunker coal in the Black Sea, except what can be borrowed from 
the Allied navies. Further, Rumania is entirely without funds to pay for 
food. 


Cable advices from Amsterdam on Jan. 5 stated that 
Secretary Bauer of the Foreign Ministry, had, according 
to a Vienna message, told members of the Inter-Allied Food 
Commission that the maintenance of order in Austria is 
closely connected with the maintenance of the supply of 


coal and food. To quote from the cables: 

The Secretary, in describing the causes and effects of the scarcity of 
provisions and fuel, emphasized this point. 

Secretary Seerdick of the Public Works Department described the coal 
situation as very bad, while several municipal experts reported on food con- 
ditions. The chief municipal physician painted for the Commission a dark 
picture of the mortality from under-nourishment and also gave details of 
the decrease in births from this cause. 

According to press dispatches from Washington Dec. 28 
the Swiss Government on that day began the shipment 
of more than 1,000 tons of foodstuffs to Vienna for the relief 
of the civil population with the co-operation of Dr. Alonzo 
Taylor, Herbert Hoover’s representative in Southern Eu- 


rope. Word to this effect was received by cable by Dr. 











Hans Sulzer, the Swiss Minsiter. It was added that this 
emergency shipment consisted of 600 tons of flour, 400 tons 
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of rice and 60 tons of milk and chocolate. To make it up 
the Swiss population sacrificed a part of its own food card. 








APPOINTMENTS BY FOOD ADMINISTRATION OF 
DIRECTOR OF RELIEF FOR SERBIA 
AND MISSION TO POLAND. 

On Des. 22 Food Administrator Hoover made known 
the appointment, in accordance with resolutions of the 
Associated Governments to adopt energetic steps in relief 
work, of Col. Wood, to be Dire:tor of Relief for Serbia and 
Jugo-Slavia on behalf of the U. 8. Food Administration. It 
was stated that Col. Wood, with a staff of six officers, 
would leave at once for Belgrade and other points in the 
territory under his jurisdiction. It was further said that the 
Allied countries would send representatives to participate 
in the work. It was also stated that Col. McIntosh of the 
United States Army would leave immediately for Trieste 
to take charge of the supply bases and would co-operate 
with Col. Wood and the Allied representatives in charge of 
the distributions in Serbia, Herzogovina and Montenegro. 
At the same time it was made known that the Food Ad- 
ministration was dispatching a mission to Poland, com- 
posed of Col. Grove of the American Army, Dr. Vernon C. 
Kellogg, former Direetor of the Commission for the Relief 
of Belgium, and Hugh Gibson, former First Secretary of 
the American Embassy in London. Missions to this region 
were likewise being dispatched by the’ British and French 
Governments. Additional missions are being organized for 
Rumania. 


HERBERT HOOVER’S EMPHATIC REFUSAL TO DIS- 
CUSS GERMAN FOOD NEEDS WITH BARON VON 
DER LAUCKEN AND DR. RIETH. 

In announcing that Food Administrator Hoover had re- 
fused in emphatic terms to discuss German food conditions 
with Baron von der Laucken and Dr. Rieth, who had 
sought a meeting with Mr. Hoover, Washington press dis- 
patehes on Dec. 27 gave the following account of Mr. 


Hoover’s dismissal of their overtures: 

A message from Paris said these two German officials, who were promi- 
nent in the German administration of Belgium, wired from Berlin to Rot- 
terdam to Walter Lyman Brown, Director of the Commission for Relief 
in Belgium, that they had been appointed by the German Government 
to negotiate with Mr. Hoover for food supplies and that they desired 
him to advise them when and where he would meet them. 

In answer to the request for a conference Mr. Hoover sent this message: 

““You can describe two and a half years of arrogance toward ourselves and 
cruelty to the Belgians in any language you may select, and tell the pair 
personally to go to hell, with my compliments. If I do have to deal with 
Germans it will not be with that pair.”’ 














HERBERT HOOVER’S PLANS REGARDING GERMANY. 


Paris cablegrams of Jan. 3 had the following to say re- 


garding Food Administrator Hoover’s plans as to Germany: 

In discussing the food situation in Germany, Mr. Hoover said that the 
United States has thirty-eight officers traveling through that country con- 
ducting an investigation. He said that he had received from officers of 
Entente nations reports stating that the supply of fats presented the chief 
trouble. As yet reports are not sufficiently complete for a definite state- 
ment of the German position, but he thinks that immediate relief will prob- 
ably not be imperative. In any event, he indicated that Germany must 
wait until the other sufferers are fed. 

In exchange for the use of German shipping, Germany will gradually be 
allowed to have food, Mr. Hoover said, adding that the United States will 
grant to Germany the use of freight tonnage equivalent to the passenger 
tonnage required to transport American troops home. Mr. Hoover said 
that two shiploads of food are now en route to Fialand and that several 
cargoes are on the way to Rotterdam to be distributed by rail to Poland 
and the Baltic provinces as soon as financial arrangements have been 
completed. 


DEATH OF DAVID LUBIN WHO PROPOSED CREATION 
OF INTERNATIONAL RESERVE BOARD. 

David Lubin, of California, founder of the International 
Institute of Agriculture, and its American representative 
in Rome, died in that city on the Ist inst. of pneumonia. 
Reports and other data on world crops and imports and 
exports are issued by the Institute. According to the 
New York ‘“Times”’ of Jan. 3 the treaty providing for the 
Institute was ratified by 53 nations; the Institute has, the 
“Times” states, an annual income of $60,000 from the 
Italian Government. Mr. Lubin was born in 1841 and was 
formerly President of the Catifornia Museum Association 
of Sacramento. His proposal for the creation of an Inter- 
national Reserve Board on the basis of the Federal Reserve 
Board at Washington was referred to in these columns 
June 29 and July 6 last. 








WITHDRAWAL OF CANADIAN TRA DE RESTRICTIONS 

The Montreal ‘‘Gazette’’ announced on Dec. 28 that 
Mr. G. T. Milne, Imperial Trade Commissioner in Canada 
and Newfoundland, had received from the Imperial Depart- 





ment of Overseas Trade in London the following cable dis- 
patch relating to the withdrawal of restrictions against the 
shipment of certain commodities: 


Since the armistice was signed many restrictions on commerce have been 
withdrawn, while in the case of those which remain licenses are being 
granted much more freely than previously. Particulars regarding these 
relaxations will be published weekly in the ‘‘Board of Trade Journal,” the 
official organ of the Imperial Government for notices regarding trade. 

Orders placed during the war period now have good prospects of being 
executed, and arrangements for new business should be made without delay. 

The following relaxations in particular should be noted: 

1. Permits to manufacture and priority certificates in connection there- 
with are no longer necessary. 

2. Firms are at liberty to accept civil or commercial orders for immediate 
agen thus freeing the engineering industry, among others, for commer- 

work. 

3. All the principal kinds of raw materials may now be used for the 
commercial manufacture of goods for export, but these raw materials them- 
selves may not be exported in certain cases without licenses. Among these 
to which this condition applies are the following: Aluminum, antimony, 
brass, copper, iron, lead, nickel, spelter or zinc, steel, tin. 

In general, restrictions on the export of manufactured goods have been 
removed, while they have been retained in the case of raw materials. 

The following list indicates the most important items, the export of which 
was formerly prohibited to all countries, but are now permittel to be 
exported to any part of the British Empire: 

Articles of aluminum. 

Articles—manufactures of asbestos. 

Belting, cotton—including belting impregnated with balata or rubber. 

Bicycles—complete. 

Bicycle tires and parts. 

eis and shoes (except children’s with soles or uppers of leather). 

rooms. 

Brushes (except tooth brushes). 

Copper—and manufactures of—except wire bars, plates, rods, sheetaj 
ships. tube. 

Galvanized sheets—corrugated or flat. 

Grindstones. 

Glass for optical instruments. 

Hand tools for agriculture. 

Holloware, domestic—of iron or steel plate. 

Iron and steel rivets, nuts and screws. 

Iron and steel wire cloth. 

Incandescent mantles and rings. 

Jute, cordage and twine, padding and webbing, twist and piece goods. 

Linoleum. 

Magnesite and magnesite bricks. 

Magnetos and parts. 

Nails (wire) . 

Photographic materials. 

Rubber manufactures—except surgical gloves. 

Surgical bandages and dressings. 

Steel sheets (black). 

Tools (small). 

Wagons and carts—and parts. 

Wool and hair—manufactures of—not to include raw wool or yarns. 

Certain factors will continue to hamper the export trade, notably (1) 
strortage of labor till the army is demobilized; (2) shortage of tonnage; 
(3) the need for reorganization of plant in certain industries before resuming 
normal work, but it is considered that the effect of these factors will dimin- 
ish greatly in a few months. 








SERIOUS FOOD CONDITIONS IN HOLLAND— 
AMERICAN OPPORTUNITIES. 


Something as to the conditions existing in Holland, par- 
ticularly with regard to foodstuffs is revealed in a letter 
received by A. B. Leach & Co. from F. Wachter, Jr., Manag- 
ing Director of the Rotterdam-Canada Mortgage Com- 
pany of Rotterdam. A. O. Corbin, Manager of the firm’s 
Foreign Department, in making public Mr. Wachter’s 
letter states that one object of the letter is to give an idea 
as to the volume of business that can be done in Holland 
by the United States during the reconstruction period. Mr 
cae gives the contents of Mr. Wachter’s letter as fol- 

Ws: 


“In the first place,’’ he writes, ‘“‘there is here a scarcity of foodstuffs of 
which you cannot form the faintest idea. Everything is being distributed 
against vouchers. We are having here about twenty various kinds of 
voucher-cards, which contain separate voucher tickets and each week 
the papers publish which sort of tickets is ruling that wee'x. 

“We get each day 200 grammes bread, that is, four small slices. We 
get four kilograms of potatoes per week, one-fifth of one liter of milk per 
day, and one-fourth pound of butter per week. Once each fortnight we 
get one-half ounce oatmea!, which, however, we cannot prepare properly 
for lack of milk. Not that we are not feeling in good health, but one gets 
tired much sooner than in former times—endurance has diminished.’’ 

Mr. Wachter cites a loss of weizht by a friend of his of 15 kilograms, 
by himself of some 10 kilograms, and his wife about the same, and he says 
that this loss of weight is general. 

For the working class, he points out, the situation is far worse. Prices, 
he says, are beyond description, so that it means starvation for those who 
cannot dispose of some money. ‘The consequence is that the working class 
looks very weak, and mortality has greatly increased. 

“I am dictating this letter whilst walking on a pair of boots with soles 
made of old tires,’ he writes, “‘because no leather for shoes is obtainable. 
The sale of boots and shoes has been stopped. All people are wearing 
suits which are turned (reversed), because nothing new is for sale." 

With regard to Holland having allowed foodstuffs to go to the Germans, 
Mr. Wachter says, ‘It is my firm conviction that everything has been 
done that could reasonably be expected, and that the quantity which has 
passed the frontier was a mere fraction of a drop in the sea of wants that 
had to be supplied in Holland.” The soldier patrols had instructions to 
shoot every smuggler, and the order has been effectually carried out, he 
points out, and says that he has heard from a reliable source that since 
August 1914, not less than 620 persons had been shot when trying to 
escape. 

‘The line of business you Americans can do here is indicated by the 
above."’ Mr. Wachter concludes. “In the first line is the need of food- 
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stuffs and all the plain necessities of life such as clothes, shoes and similar 


“It is fully appreciated over here that the lead of the world has passed 
from Europe to America, and I am fully convinced that your powerful 
business men will fully take advantage of what the circumstances are 
offering you at present.” 





———=_— 


NORWAY TO HAVE MEATLESS, DAYS. 
According to ecablegrams from Christiania Jan. 7 it is 
reported that the Norwegian Food Commission will soon 
issue a decree establishing three meatless days a week in 
hotels and restaurants. 











SIMPLIFIED FORM OF LICENSE FOR EXPORTATIONS 
TO GREECE, 


The War Trade Board has announced that a simplified 
procedure has been adopted, effective Jan. 1 1919, for the 
consideration of applications for licenses to export com- 
modities to Greece. War Trade Board ruling No. 84, 
issued Mac. 23 1918, is hereby withdrawn. The Board’s 
announcement says: 


Exporters to obtain licenses for shipments to Greece should file 
applications with the War Trade Board, Washington, D. C., or any of its 
branch offices, on Form X, to which there should be attached such suple- 
mental information sheets as may be required by the rules and regulations 
of the War Trade Board to be used in connection with the shipment of 
certain commodities. : 

No other supplemental information sheets will be required, as it will no 
longer be necessary to forward the particulars of the application to the 
War Trade Board representative abroad. 

Licenses hereafter granted for shipments to Greece, as well as those 
heretofore issued, which contain an expiration date of Nov. 15 1918, or 
later, shall be valid until used or revoked, and may be used for shipments 
to Greece either by direct shipment or otherwise, and without restrictions 
as to the flag under which the same is carried. 








LICENSE OF FRUIT GROWERS REVOKED BY U. §&. 
FOOD ADMINISTRATION—BUTCHERS PUNISHED. 


It was announced in the “Official Bulletin” of Dee. 30 
that the U. S. Food Administrationthad revoked the license 
of the Oklahoma Fruit & Melon Growers’ Association of 
Chickasha, Okla., for an unlimited{period. The Food Ad- 
ministration is quoted as saying: 

The Association, dealers in fresh fruits and vegetables, car-lot shippers 
of potatoes, dictributers of cottonseed and farmers’ stock peanuts, refused 
to appear for a hearing allowed them to show cause why their license to 
deal in licensed food commodities should not be revoked for having refused 


to unload a car of perishables. ‘The rejection occurred before the recent 
withdrawal of rules relating to fresh fruits and perishables. 





Splitting brokerage commissions with the Emery Food 
Co., to whom it was selling food products, cost the Virginia 
Canners’ Exchange, Roanoke, Va., its license to deal in food 
commodities, according to an announcement made by the 
U. S. Food Administration on Dee. 20. The Food Ad- 
ministration said: 

The Roanoke firm acts as a brokerage merchant tor fresh fruit, vegetables 
and canned tomatoes. 

At a hearing he'd by the United States Food Administration it was shown 
that the Exchange had violated, on more than one occasion, the rules and 
regulations prohibiting splitting commission or brokerage fees. 

This revocation is the first for violations for these particular rules and 
regulations and iemains effective for ten days from Dec. 10. 





Fifty-eight retail butchers from various parts of Greater 
New York who had been convicted of profiteering by the 
local Food Administration, were compelled on Oct. 18 to 
donate a total of $5,825 to the Red Cross; in addition, the 
convicted dealers agreed to refund the amount of over- 
charges to customers wherever possible, and to post a notice 
in their stores explaining why they made the refund, and a 
pledge to abide by the regulations of the Food Administra- 
tion in future. . 

The fifty-eight butchers represented the first of a contin- 
gent of 234 against whom complaints were made that they 
sold lamb to customers at a profit in excess of that ‘“‘sugges- 
ted” by the Federal Food Board. It was brought out at the 
hearing that some of the butchers who had been paying from 
21 cents to 22 cents a pound for lamb during the first week 
in October were charging prices to consumers which showed 
@ profit in some cases of more than 23 cents a pound. In 
practically every case the butchers admitted that the mar- 
gins of profit allowed by the Food Board were fair, although 
some of them said they had never seen the list of fair prices 
issued by the Board. 

Some butchers took the position that, though guilty of 
profiteering, it was unfair to expect them to pay out in 
refunds and contributions to war charities more than the 
actual amount taken in excess profits. This impression 
was corrected by John Mitchell, Chairman of the Federal 
Food Board, who made the following statement: 


Anyone who has taken advantage of war conditions to enrich himself 
cannot expect the authorities are going to give him a clean bill of health 
because he refunds the amount he has unjustly taken. If a man picks 
another man’s pockets it is not adjudication to the defense if he simply 
returns to the victim the money he stole from him. 


Sinee it became known that the Food Board intended to 
proceed against butchers whose books showed evidence of 
profiteering, retail prices are said to have taken a sudden 
drop in hundreds of retail shops throughout the city. The 
Food Board has now adopted the plan of mailing each week 
to all retail dealers in the city a list of “‘suggested’’ prices 
of certain staple commodities and meats, so that in futare 
no dealer will be able to plead ignorance of what the Board 
considers a fair price. 








REMOVAL OF RESTRICTIONS ON IMPORTATION OF 
RAW WOOLS. 

The removal of all restrictions, effective Jan. 10, on the 
importation of raw wool and wool tops, noils, yarns and 
waste from all non-enemy countries was announced by the 
War Trade Board onJan.8. This, it is announced, obviates 
the necessity of importers giving to the Government an op- 
tion to purchase imported wools at fixed prices. It will 
permit the unrestricted importation from Argentina, Uru- 
guay, and South Africa of wools for private account. Here- 
tofore imports of wool from these countries were confined to 
those consigned to the Quartermaster-General. It will 
still be necessary for importers to apply for and secure 
licenses for the importation of these commodities, but such 
licenses will be issued freely for shipments from all non-enemy 
countries where no element of enemy trade is present. 
When the armistice was signed there were in the hands of 
the Quartermaster-General large stocks of wool estimated 
to be adequate to clothe the army on a war basis for six 
,months. These are now being sold gradually at auction to 
meet the requirements of the textile industries, the proceeds 
being covered into the Treasury as a salvage to the nation, 
made possible by the cessation of hostilities. The action 
of the Board, it was stated, is one of the larger steps in re- 
opening the usual channels of trade. The Board’s action 
was taken at the suggestion of the Purchase, Storage, and 
Traffic Division of the General Staff, which stated that 
so far as the interests of the War Department are concerned, 
‘“‘there is no reason why the wool market should not be re- 
established on a free, competitive basis.” 





GENERAL IMPORT LICENSE ON CANADIAN FURS. 

Under date of Jan. 4 the War Trade Board announced 
that a general import license, to be known as P. B. F. No. 
30, has been issued covering the importation from Canada 
of raw furs of Canadian origin when consigned to Funsten 
Bros. & Co., Geo. B. Herzig Co., Inc., Joseph Ullman, 
Inc., or to such other firms as may enter into an appropriate 
agreement with the War Trade Board. This agreement is 
substantially that, in consideration of the issuance of the 
general license, the license firm agrees to report the receipt 
of shipments of furs under such general license, which may 
not be of Canadian origin, and to held the same subject to 
the disposition of the War Trade Board. 





TEXTILE ALLIANCE EXPORT CORPORATION FORMED 
UNDER WEBB LAW. 


The Textile Alliance Export Corporation has been formed 
in New York under the authority conferred in the Webb 
law for the purpose of facilitating “‘the exportation of cotton, 
wool, flax, silk and other textiles from the United States 
to foreign countries.””’ The new concern has been organized 
under the laws of New York State with a capital of $100,000 
of 7% cumulative preferred stock, without voting power, 
and 100 shares of common stock without par value. The 
common stock is owned in equal parts by the Association 
of Cotton Textile Merchants, the American Association of 
Woolen and Worsted Manufacturers, the National Council 
of Cotton Manufacturers and the National Association of 
Wool Manufacturers; the ownership of the common stock 
carries voting power and control of the corporation. Ata 
meeting on the 3rd inst. John R. Munn of the American 
Woolen Company was elected President of the new export 
corporation; Frederick K. Rupprecht has been made First 
Vice-President; F. A. Fleisch, Second Vice-President and 
General Manager; R. M. Johnson, Assistant Treasurer of 
the corporation, and W. C. Bates, Secretary. A statement 
with regard to the organization of the new corporation says: 





After four years of restrictive production there is believed to be a short- 
age of clothing in Europe and that the products of American textile machin- 
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ery will be required help meet the demand. Normally, the American 
textile industry supp less than our domestic requirements. Production 
capacity has not materially increased during the last four years, and in 
order to co-ordinate and stabilize both the American and European markets 
this organization, representing the industry, has been incorporated. 

It is proposed to appoint representatives in the principal markets of 
Europe, and the services of the association will be offered to the organized 
relief commissions of Belgium and other countries. 

The directors of the corporation are representative men of the cotton and 
woolen trade, and their names are as follows: William H. Baldwin, Cor- 
nelius N. Bliss, Bertram H. Borden, Elisha P. Cronkhite, 8. F. Dribben, 
Henry W. Howe, Manton B. Metcalf, G. H. Milliken, John R. Munn, 
George Nichols, J. Harper Poor, Frederick K. Rupprecht, Lorenzo Semple, 
J. P. Stevens, Ridley Watts, Malcolm D. Whitman. 

Messrs. Borden, Milliken, Munn, Rupprecht, Stevens, 
Watts and Whitman are the incorporators. The purposes 
of the corporation are outlined as follows in its certificate 
of incorporation: 

(a) To facilitate the exportation of cotton, wool, flax, silk and other 
textiles from the United States to foreign countries and to engage solely 
in export trade in accordance with the Act of Congress entitled ‘‘An Act 
to Promote Export Trade and for Other Purposes,’’ approved April 10 
1918, commonly known as the Webb Act, and any acts amendatory thereof 
or supplementary thereto and any and all lawful orders and regulations 
of the Federal Trade Commission thereunder. 

(6) To enable this corporation to co-operate and make agreements with 
other individuals, partnerships, associations and corporations for the 
sole purpose of engaging in export trade and perform such acts as may be 
necessary or desirable in the course of export trade in cotton, wool, flax, 
silk and other textiles from the United States to foreign countries in accord- 
ance with and within the meaning of the terms of the Webb Act herein- 
above referred to. 

(c) To engage in said export trade as principal or as the agent, broker, 
consignee or factor of others in respect of the acquisition, transportation, 
shipment, purchase, sale, contracting for, dealing in, trade and commerce 
in, or other disposition of the textiles aforesaid. 

(d) To investigate commercial conditions in foreign nations and else- 
where affecting cotton, wool, flax, silk and other textiles in connection 
with export trade in said textiles. 

(e) To buy or otherwise acquire, hold, lease, sell, exchange, mortgage, 
pledge or otherwise dispose of, any property, real, or personal, rights, 

or good will which the purposes of the corporation shall require, 
subject to such limitations as may be prescribed by law; to borrow or raise 
money for the purposes of the corporation, to secure the same and any 
interest thereon, to mortgage and charge all or any part of the property 
of the corporation, and to issue, sell, pledge or otherwise dispose of its notes, 
bonds, debentures, and other evidences of indebtedness, and to draw, make, 
accept, endorse, execute and issue promissory notes, bills of exchange, 
warrants and other negotiable or transferable instruments, and to make, 
purchase or otherwise acquire, deal in and carry out any contracts for or 
in relation to any of the purposes of this corporation that may be lawful 
subject to the restrictions or limitations imposed by law to purchase or 
otherwise acquire, hold, own, sell, assign, transfer, mortgage, pledge, 
exchange or otherwise dispose of, the shares of the capital stock, bonds, 
obligations or other securities or evidence of indebtedness of other corpora- 
tions, domestic or foreign. 

(f) All of the powers and purposes of this corporation shall in all respects 
be subject to, governed by and not inconsistent with the Act of Congress 
entitled ‘And Act to Promote Export Trade and for Other Purposes,”’ 
approved April 10 1918, commonly known as the Webb Act, and any acts 
amendatory thereof or supplementary thereto, and any and all lawful 
orders and regulations of the Federal Trade Commission thereunder. 

(g) In general, to do amy and all things and exercise any and all powers 
which may now oF hereafter be lawful for the corporation to do or exer- 
cise under and in pursuant of the Business Corporations Law of the State 
of New York or any other law that may be now or hereafter applicable to 
the corporation. 

(h) This corporation is not organized primarily for profit and no dividends 
shall be declared upon its common stock; and the board of directors, after 
providing a reasonable fund to assure payment of dividends upon its 
preferred stock and for its necessary and reasonable expenses, operation 
and maintenance, shall have power by a vote of two-thirds of all of the 
members of the board to make such appropriations out of its surplus funds 
for any organized philanthropies or for the purpose of the development 
of export trade as the board of directors in its discretion shall see fit. 

The certificate of incorporation also provides: 

No preferred or common stockholder shall be entitled to subscribe for, 
purchase or receive any part of any new or additinal issue of stock. 

From time to time the preferred stock and the common stock may be 
increased according to law and may be issued in such amounts and propor- 
tions as shall be determined by the board of directors. The holders of 
preferred stock shall not be entitled to vote in any proceedings at any meet- 
ing of stockholders of the corporation, except as otherwise expressly pro- 
vided by statute. The holders of the common stock shall be entitled at 
any meeting of stockholders of the corporation to one vote in person or 
by proxy for each share of common stock standing in their names upon the 
books of the corporation. The holders of the common stock shall not be 
entitled to any dividends thereupon or to any part in the distribution of 

he assets of the corporation. 





CHANGE IN NAME OF EXPORT ORGANIZATION 
FORMED BY STEEL PRODUCERS. 

The name of the new company formed by independent 
steel producers under the Webb Law, to further the export 
trade of American steel interests, has been changed from 
the North American Steel Products Corporation to the Con- 
solidated Steel Corporation; the change, it is understood, was 
made because the name conflicted with that of another cor- 
poration. As announced in our issue of Dec. 28, page 2433, 
E. A. 8. Clarke, President of the Lackawanna Steel Co., 
is President of the new steel export corporation. The names 





of the other officers were made known on the 7th inst.; 
these officers are: Vice-President, H. H. Barbour, formerly 
Vice-President of the Lackawanna Steel Co.; Secretary and 
Comptroller, L. W. Hesselman, formerly Comptroller of 
the Lackawanna Steel Co.; Treasurer, A. Van Winkle; 





aol 
Traffic Manager, William Heyman, formerly Foreign Freight 
Agent of the Delaware Lackawanna & Western RR. As pre- 
viously announced, the new corporation will be the exclu- 
sive agency for exporting the merchant iron and steel prod- 
ucts of the following companies: Bethlehem Steel Co., 
Brier Hill Steel Co., Lackawanna Steel Co., Lukens Steel 
Co., Midvale Steel & Ordnance Co., Republic Iron & Steel 
Co., Sharon Steel Hoop Co., Trumbull Steel Co., Whitaker- 
Glessner Co. and Youngstown Sheet & Tube Co. All of the 
foregoing will be represented on the board of the Consoli- 
dated Steel Corporation, the directors of which include: 
E. G. Grace, President of the Bethlehem Steel Co.; William 
A. Thomas, President of the Brier Hill Steel Co.; A. F. 
Huston, President of the Lukens Steel Co.; A. G. Dinkey, 
President of the Midvale Steel & Ordnance Co.; John A. 
Topping, President of the Republic Iron & Steel Co.; 8. P. 
Ker, President of the Sharon Steel Hoop Co.; Jonathan 
Warner, President of the Trumbull Steel Co.; Andrew Glass, 
President of the Whitaker-Glessner Co., and James A. Camp- 
bell, President of the Youngstown Sheet & Tube Co. 
The corporation this week opened offices in the City In- 
vesting Building, 165 Broadway. 








BAN PLACED ON COPPER BY FRANCE AND ITALY. 


The following is taken from the ‘‘Wall Steret Journal’ of 
Jan. 7: 

France and Italy have placed a ban on copper imports, due, it is believed, 
to the large accumulatin of metal in those countries. 

According to a representative of one of the largest sellers in this country, 
the embargoes on metal inportations into France and Italy have been in 
force for almost a year. 

When French or Italian consumers need metal, he added, and have to 
purchase it in'the United States, they buy it here just like any other for- 
eign purchaser and arrange for its shipment abroad through French and 
Italian commissions. 

Leading sellers say the ban on metal imports inte France and Italy has 
been unduly magnified. On the other hand, some copper authorities say 
it is a very unsatisfactory situation and indicates that these two countries 
will not be big buyers of copper for a long time to come, and can afford to 
wait until the export price of the metal in this country works materially 


lower. 

pn 
EMPLOYERS’ ASSOCIATION TO COMBAT LABOR DE- 
MANDS—QUESTION OF MAINTENANCE OF WAGES. 


An “appeal to reason”’ directed to all workers was made by 
the Allied Building Trades Association, organized in Atlantic 
City on Jan. 4 to meet, according to the Philadelphia 
‘“‘Ledger,’’ the crisis created by the demands of plumbers, 
tinsmiths and electricians for a $7 working day of eight hours 
and double time for overtime. In making the appeal 
the new organization declares that an advance in the cost 
of labor at this time will virtually stop all building. The 
Association, it is learned from the ‘‘Ledger,’”’ asserts that 
any increase in the price of labor is unwarranted at this 


time for the following reasons. 

First. Property owners are waiting for lower costs before going ahead 
with building operations. 

Second. Building materials already have shown a considerable decline 
in prices, in some cases as much as 25%, and we believe that any increase 
at this time on cost of labor will stop virtually all building and result in 
less net amount of wages received by all mechanics. 

Third. -Food products have recently shown a tendency to decline as 
anticipated. We believe that an increase in wages under present condi- 
tions is against public interest. 

The ‘‘Ledger’’ also says: 

The new employers’ union, which is prepared to fight to the limit if 
necessary, indorsed the action of the master plumbers, master electricians 
and sheet and metal employers in refusing to grant any increase in wages 
at this time. One reason for the employers’ positive stand is a report that 
bricklayers are preparing to demand an $8 working day and that the other 
trades will follow suit. 

The charter members of the Employers’ Union include: 
Edward L. Bader, Republican County Leader and General 
Contractor; Hubert Somers, John Murtland, Charles LEisle, 
John Sykes, A. B. Bowen, Frank Walsh, John Roberts, 
W. L. Ridgway, P. G. Hannum, R. R. Albertson, Samuel 
C. Clark, John H. Moore, Samuel H. Headley and Warren 
Somers, representing all of the large building materials’ 


establishments and contracting interests in the city. 


The statement that large employers will make an effort 
to maintain the present standard of wages was attributed 
to H. A. Wheeler, President of the U. 8. Chamber of Com- 
merce upon his return to Chicago from the East on Dee. 15. 


Mr. Wheeler was quoted as saying: 

I rather look for a decrease in wages when the cost of living is lowered, 
but not until then, and then it will mean nothing, as relatively wages will 
continue to be as high as now. 


At the readjustment convention in Newark on Dee. 11, 
called by the State Manufacturers’ Council, a resolution is 
said to have been adopted pledging the members of the 
Council not to reduce wages until the purchasing power of 








124 


THE CHRONICLE 





[Vou. 108. 








the dollar increases. The resolution further expressed the 
view that wages should be last to be affected in the readjust- 
ment of business conditions. Provision for the appoint- 
ment of a permanent industrial commission was made at the 
meeting—the commission to be composed of five manufac- 
turers, five bankers, five representatives of public utility 
interests, five agricultural delegates, five labor union men 
and five representatives of the railroad brotherhood. Ac- 
cording to the New York “Tribune,” these men are to 
meet ‘from time to time’’ and formulate a definite policy 
for the industrial and economic betterment of the State. 





The statement that no reduction in wages ean be expected 
for a number of years, because the demand for labor will ex- 
ceed the country’s supply, was made to the House Rules 
Committee by Secretary of Labor Wilson on Dec. 11. He 
appeared to urge the completion of legislation to provide 
useful and necessary public work for discharged soldiers and 
industrial workers. The Secretary thought it would be 
only for a brief period, if at all, that the Government would 
have to provide employment, but that the precaution should 
be taken. He suggested extensive work on highways, rivers 
and harbors and public buildings, under new appropriation 
bills being framed by House committees. 








WAR CONTRACTORS ORGANIZE TO SECURE PROMPT 
SETTLEMENT OF CLAIMS. 

At a meeting of contractors engaged on Government 
war work, held at Cleveland, O., on Jan. 3, an organization 
was formed to be known as the Association of Manufacturers 
of War material, for the purpose of protecting the interests 
of manufacturers affected by the refusal of Comptroller 
Warwick of the Treasury Department to authorize the 
Secretary of War to make settlements with contractors 
holding informal or unsigned contracts. Resolutions were 
passed by the meeting, urging prompt passage by Congress 
of appropriate legislation to facilitate a settlement, and 
calling attention to the serious results to business and labor 
interests of the present situation. The meeting went on 
record as favoring the Dent bill, prepared by Secretary 
Baker and which passed the House on the 9th inst., by a 
vote of 270 to 30, authorizing the Secretary of War to pro- 
coed with the settlement of unfinished contracts and placing 
all necessary power in his hands. The resolutions adopted 
at the Cleveland meeting were given as follows in the ‘Plain 


Dealer” of Jan. 4: 

Whereas, In view of the war emergency, the manufacturers of the United 
States furnished the War Department wtih materials and facilities impera- 
tively required for the pro:ecuticn of the war, without waiting, in many 
cases, for formal contracts; and 

Whereas, The Comptroller of the Treasury is unable to make payments 
on such informal contracts, even though their good faith is unchallenged 
and 

Whereas, Prime contractors cannot safely pay their sub-contractors until 
the Government has checked up and approved the sub-conrtactors’ ac- 
counts; and 

Whereas, Delay in settlement of the Government's obligations to the 
manufacturers threatens industrial disaster and consequent wide spread 
unemployment of labor; 

Resolved, That it is the sense of this meeting of manufacturers that Con- 
gress should immediately pass the Dent bill, with such amendments as 
may be needed to meet the present situation, legalizing the payment, 
through the present Government organizations of the obligations of the 
United States, entered into in good faith by its accredited agents; and 

Resolved, That the Claims Board should be instructed by the Secretary 
oor to take steps immediately to check the claims of sub-contractors; 
an 


Resolved, That payment on account should be immediately made of 
Such amounts, if any, as may clearly appear to be due. 


The contractors unanimously went on record as opposed 
to the plan of Senator Hitcheock, legalizing the contracts 
in question but placing adjustment of the obligations in the 
hands of a ‘“non-interested commission.’”’ The manufac- 
turers contended the Hitcheock method would interminably 
delay settlement of their claims, since they would have to be 
passed on by a commission wholly unfamiliar with the 
situation. On the other hand, present Governmental 
agencies, they maintained, are fully conversant with the 
facts and could act with promptitude. 

Speakers at the meeting pointed out the serious situation 
in which many manufacturers at present found themselves 
and predicted that unless some solution was found that 
would quickly release the capital now tied up in Government 
contracts, many bankruptcies and widespread unemploy- 
ment would result. In addition to bringing direct pres- 
sure to bear upon Senators and Representatives, manufac- 
turers were urged to enlist the aid of labor organizations 
to influence Congress, since the interests of labor are also 
involved in an early settlement. 

The Senate Military Committee on January 3 rejected 
Secretary Baker’s recommendations for legislation to vali- 





date informal contracts and ordered favorably reported a 
bill by Senator Hitchcock, legalizing such contracts but 
placing adjustment in the hands of a “non-interested”’ 
commission of three persons to be appointed by the Presi- 
dent. The Hitchcock bill was outlined as follows in Wash- 


ington advices to the New York “Tribune” on Jan. 3: 

The Senate Military Affairs Committee purposes to validate only the 
claims of manufacturers, thus eliminating commitments relating to real 
estate, and insists that such contracts must be of a nature authorized by 
Congress and made in good faith. The commission to be appointed under 
the bill is then to proceed to deal with the settlement of all the validated 
transactions in the following manner: 

It will consider each case and make its award. If the award is satis- 
factory to the contractor the case is thus finally disposed of. If it is not, 
75% of the amount of the award is forthwith to be paid over to the con- 
tractor, who is then at liberty to pursue his contention further in the Court 
of Claims. 

The Commission is to consist of one representative of the War Depart- 
ment, one representative of the Department of Justice and one represen- 
tative of business interests. Each member is to receive a salary of $10,000 
a year, and the life of the Commission is limited to one year. 

The reason advanced by the Committee for rejecting Mr. Baker’s plan 
was that it was feared that an adjustment of these informal contracts by 
army officers would result in many arbitrary and unfair decisions. 

Some of the real estate transactions atre considered so irregular that it 
would be unwise to include tnmem in the relief measure, as there is no haste 
with regard to them and no hardship. 


. During the debate on the Dent bill in the House on Jan. 

8 Mr. Dent, Chairman of the House Military Affairs Com- 
mittee, read a letter from Assistant Secretary Crowell, say- 
ing that the total obligations and disbursements of the War 
Department from the declaration of war to Dec. 1 amounted 
to $15,381,125,058. This, Mr. Crowell explained, included 
money sent to the American Expeditionary Force, but not 
its expenditures or obligations. Department expenditures 
in the United States were $9,757 ,228,468 up to Oct. 31, he 


said. The letter continued: 

Suspension in whole or part has been directed as of Dec. 26 on outstand- 
ing obligations in the United States in the sum of $5,078,259,724. A 
recent cable states that the outstanding obligations of the American Ex- 
peditionary Force on Nov. 11 amounted to $1,183,130,000, and that 
$73,634,000 has been paid on account on these obligations up to Dec. 10, 
and that notification of cancellation had at that time been given as to 
$350,663 ,000. 


Approximately 6,600 informal contracts aggregating 
$1,675,000,000 and 8,000 foreign contracts also for large 
amounts are involved in the situation. 

With regard to the present status of war contracts, the 
“Wall Street Journal” for Jan. 3 in pointing out the differ- 
ence between the “‘cancellation” and the “‘suspension”’ of a 


contract, said: 

The Ordnance Department is not, except in very few instances, ‘‘can- 
celling’’ contracts for munitions and other war supplies. The word ‘‘can- 
cel”’ in this connection is a misnomer, an authority points out, and adds 
that a misunderstanding of the situation may cause losses to contractors 
running possibly into the billions. 

Since the arm ‘iistice the Ordnance Department has been sending ou 
*‘suspension”’ orders, which technically and legally are entirely different. 

When a contract between the Ordnance Department and a manufacturer 
is canceled ‘t ic absolutely annulled, the matter passes out of the hands of 
ordnance officials and the contractor becomes unable to arrange any ad- 
justment, there being no longer any contract to adjust. His only recourse 
is to the Treasury Department through the Court of Claims. and that only 
for material actually supplied. Once the matter is before the Court of 
Claims the contractor may eventually collect, but he will be fortunate if 
a decision is arrived at in the next twenty years. 

When a contract is suspended, however, a supplemental agreement may 
be added, in the interest of the United States Government, and made part 
of the contract. Under this supplemental agreement payment may be 
made for all deliveries and compensation agreed on and paid for work in 
progress before the contract is wound up. Fauure of contractors to agree 
to a suspension of their contracts may, it is pointed out, force their can- 
cellation. 

For this reason, contractors in their own interest, should not confound 
the two expressions. 


PAYMENTS OF A BILLION AND A HALF TO MEN IN 
UNITED STATES ARMY SINCE APRIL 6 1917. 


A total of $1,577,331,670 is announced as having been paid 
to the officers and enlisted men of the United States Army 
since April 6 1917. Announcement of this was made in a 
statement issued by the Director of Finance of the Army 


on Jan. 3, which we quote in part herewith: 

Since April 6 1917 there has been paid to the officers and enlisted men of 
the United States Army $1,.577.331,.659 70. To this should be added 
$116,782,994 81 paid in family allowances by the Treasury Department, 
making a total of $1 ,694,114,664 51 paid to officers and soldiers and to 
soldiers’ families up to date. It is estimated that it will require $1,257,- 
941,091 52 to pay officers and soldiers for the balance of the fiscal year 
ending June 30 1919, and if the Pent bill providing an extra month's pay 
for discharged officers and men becomes a law, there will be added $153,- 
000,009 to the grand total, makiny the sum of $3,105,.055,656 03 paid out 
to officers, soldiers and soldiers’ families since April 6 1917. without taking 
into account the amount for family allowances which will be paid to en- 
listed men’s dependents between now and June 30 1919. 

This money for the most part has been paid in cash to individua!s, and 
has been disbursed in the United States, France, England, Italy, Porto 
Rico, the Canal Zone, Alaska, Hawaii, the Phillippine Islands, China, 
Siberia, Archangel, and at the capital of every country in the world except 
enemy countries, 2nd we possibly will soon be paying troops there. 








The statement that pay of the army has been disbursed at the capital 
of all these countries is due to the fact that every military attache is an 
| acting quartermaster, and as such pays al! United States Army personnel! 
connected with his office. 
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From Dec. 1 to Dec. 21 1918, 500,000 enlisted men were discharged 
from the army, and were paid in full without delay. This operation com- 
prehended such factors as clothing money due, longevity pay, foreign- 
service pay, allotments to the Bureau of War-Risk Insurance, and allot- 
ments through the War Department system, all of which must be prorated, 
travel allowances, charges against the soldier for lost property, and many 
other matters requiring consideration under law and regulations. The 
final pay roll of a soldier, because of the requirements of law, Treasury 
Departments decisions and regulations, is an intricate financial 
problem. 

The payment of troops overseas presented entirely new difficulties, the 
restrictions of law and regulations being further complicatel by war 
conditions that relegated the matter of pay to the rear. It was impossible 
to pay troops in action, and the troops were not thinking of pay. When 
American troops arrived overseas they were hurried to the front and their 
baggage containing their records followed them when transportation was 
available. Then began rapid movements and consequently frequent 
separation at every point. In some cases organization commanders and 
their commands had records and baggage. In one or two cases trains 
proceeding toward the front were destroyed by aerial bom>s, causing the 
destruction of baggage and records of troops. 

To meet this condition an attempt was made to provide enlisted men 

with pay cards and pay books, so that if wounded or separated from their 
commands they would be able to establish their identity and secure their 
pay. The pay cards were available in July and the pay books were issued 
in November, but few of the casuals, wounded and sic'x, who have heretofore 
arrived from overseas, have either pay cards and pay books. In some cases 
without doubt the soldier when going into actual conflict, as is the American 
soldier’s custom, stripped himself of everything that did not contribute 
directly to the task before him, and left his papers with the rest of the 
discard. 
. Another phase of the situation that affected many of the casuals who have 
arrived in this country without records of any kind was the brigading of 
American troops with Belgian, French, British, and Italian organizations. 
Many hundreds of thousands of troops were moved between darkness and 
dawn, and it was vitally necessary to have a concentration of men at a 
given point, and in the teeth of a furious attack records were forgotten. 
When a man was wounded he was evacuated through Belgian, British. 
French, or Italian hospitals, and from there to the seaboard, and from there, 
as soon as he could be moved, to a transport and back home, while his 
records might be back near the front line, under control of officers and men 
who were marching all night and fighting all day. 

Few soldiers arrive here who have not been given partial pay before 
leaving France. Immediately on their arrival in tiis country they are 
given a partial payment on the soldier's own statement as to the status of 
his account. Most soldiers have insurance premiums due and allotments 
on the Treasury Department that support family allowances, and in making 
partial payments without supporting papers great risk is necessarily run, 
but the finance officers are making these payments all over the country and 
cheerfully shouldering the financial risk and accountability, so that the 
men from over there, who have faced the discomforts of the trenches and 
the perils of the front, shall have some money for their use. 

The final payment marks the actual separation of the men from the 
service, and for an overpayment there is no recourse. The soldier has due 
him accrued pay perhaps for several prior mont4s, less partial payments 
made during those prior months. He is entitled to 3% cents per mile to 
the place of his induction into the service, he bas possibly deposits and 
interest due him, while from this total must be deducted his insurance 
premium, the pro rata share of his allotment on the Treasury Department 
to support his family allowance, the settlement of his allotment tarough 
the War Department for his Liberty bond subscription or for other pur- 
poses, while there are other allowances and possibly other charges which 
enter into his complicated account. .. . 

There is no authority of law for either the partial payments nor these 
final payments on the statement of the enlisted men, and Congress has been 
asked by the Secretary of War to sisnction this procedure by necessary 
legislation. Many of the casuals now arriving are provided with pay 
books which contain in some cases enough of the soldier's military history 
to enable payment to be made. Whenever report is received in Washington 
that casuals have arrived at a hospital who have pay due them for any 
prior period, a finance officer is immediately ordered there to make a 
settlement of the account. At each of the ports of debarxation in this 
country finance officers with sufficient force await the arrivals of casuals 
in order to pay them something on account. Occasionally the condition 
of patients is such that payment cannot be mide, bat in tie majority of 
cases payment is made, and no casual or other enlisted men from overseis 
$ who has a legitimate claim for pay need go without funds. 








ASSOCIATED PRESS UPHELD IN NEWS PIRATING 
CASE. 

Property rights in news gathered for purposes of publica- 
tion were upheld by the U.S. Supreme Court in an important 
decision handed down on Dez. 23 in the ease of the Associated 
Press against the International News Service. The decision 
was reached by a 5 to 3 vote, the majority opinion, delivered 
by Justice Pitney, being concurred in by Justices Holmes 
and McKenna, in a separate opinion differing only in a 
few details from the majority opinion. There was a dissent- 
ing opinion by Justice Brandeis, holding that there is no 
property right in news under present laws. 

The case came before the Supreme Court on appeal from a 
decision of the Cireuit Court of Appeals, which in turn had up- 
held a preliminary injunction granted by the Distrie. Court. 
The bill of complaint in the lower court was filed by the 
Associated Press to restrain the International News Ser- 
vice from pirating the news of the Associated Press. It 
was contended that the news of the complainant was pirated 
in three ways: First, by bribing employees of newspapers 
published by Associated Press members to furnish Associated 
Press news to the International News Service; second, by 
inducing Associated Press members to violate the by-laws 
of the Associated Press so as to permit the International 
News Service to obtain Associated Press news before pub- 
lication, and third, by copying Associated Press news from 





bulletin boards and early editions and selling this bodily, ‘or 
after rewriting, to defendant’s customers. 

The District Court granted the preliminary injunction 
sought by the Associated Press under the first and secon¢ 
headings, but refused a preliminary injunction to restrain 
taking news from builetin boards and early editions. The 
District Court was satisfied that this constituted unfair 
trade, but as the legal question was declared to be ‘‘one of 
first impression,” decided that the allowance of an injunction 
on the third point should await an appeal. 

The Cireuit Court of Appeals sustained the injunction 
order of the lower court so far as it went, and on appeal by 
the Associated Press ordered a modification of the lower 
court’s order, remanding the case, with directions to issue 
ap injunction also against any bodily taking of the words or 
substance of Associated Press news until its commercial value 
has passed away. 

The Supreme Court has now affirmed the decision of the 
Circuit Court of Appeals. The question argued before the 
Supreme Court was whether the International News Service 
might lawfully be restrained from appropriating news of 
the Associated Press taken from bulletins or early editions. 
The Associated Press argued before the higher court that 
this practice violated its property mght in news and con- 
stituted unfair practice in business. The Supreme Court 
decided to go into the whole matter of the merits of the ques- 
tion whether there is any property right in news, whether, 
if there is suen a property right, it survives the instant of 
publication in the first newspaper, and whether the appro- 
priation for commercial use of matter taken from bulletin 
boards or early editions constituted unfair competition in 
trade. In part, the majority opinion said: 

In considering the general question of property in news matter, it is 
necessary to recognize its dual character, distinguishing between th® 
substance of the information and the particular form or collocation of 
words in which the writer has communicated it. 

No doubt news articles often possess a literary quality and are the 
subject of literary property at the common law. Nor do we question that 
such an article as a literary production is the subject of copyright by the 
terms of the act as it now stands. ... But the news element—the 
information respecting current events contained in the literary production— 
is not the creation of the writer, but is a report of matters that ordinarily 
are publici juris, it is the history of the day. It is not to be supposed that 
the framers of the Constitution, when they empowered Congress ‘‘to pro. 
mote the progress of science and useful arts by securing the pose econ 
to authors and inventors the exclusive right to their respective writings and 
discoveries” intended to confer upon one who might happen to be the firs* 
to report a historic event the exclusive right for any period to spread the 
knowledge of it. 

We need spend no time, however, upon the general question of property 
in news matter at common law, or the application of the Copyright Act, 
since it seems to us the case must turn upon the question of unfair com- 
petition in business. And, in our opinion, this does not depend upon any 
general right of property analogous to the common law right of the propri- 
etor of an unpublished work to prevent its publication without his consent’ 
nor is it foreclosed by showing that the benefits of the Copyright Act have 
been waived. Weare dealing here, not with restrictions upon publication, 
but with the very facilities and processes of publication. 

The peculiar value of news is in the spreading of it while it is fresh, and 
it is evident that a valuable property interest in the news as news cannot 
be maintained by keeping it secret. Besides, except for matters improperly 
disclosed, or published in breach of trust or confidence, or in violation of 
law, none of which is involved in this branch of the case, the news of currer® 
events may be regarded as common property. 

What we «re concerned with is the business of making known the news 
to the world, in whica both parties to the present suit are engaged. That 
busiaess consists in msintaining a prompt. sure, steady and reliable ser- 
vice, designed to pins ‘e te daily events of the world at the breakfast table 
of the miilions at a price that, while of trifling moment to each reader, is 
sufficieot in the ag sresate to afford compensation for the cost of gathering 
and distributing it. wits tre added profit so necessary as an incentive to 
effective action in t:e commercial workd. 

The service tus performed for news» per readers is not only innocent, 


but extremely use“ul in itself, and ind ibitaoly constit 1tes a le sitim ste busi- 
ness. Tue parties are com»etitors in t vis field, and, on funlamental prin- 
ciples, applicable bere as elsewnere, wher tre riz its or privileges of the 
one are liable to con‘lict wit. t .0se of t 1e ot 1er, e1¢ 1 party is under a duty 
so to conduct its own business as not unnecessarily or unfairly to injure 
that of tae other. 

Obvio isly tae question of what is un‘’air competition in business m ist be 
determine 1 wit’: particular reference to t .e ¢ aracter and circ imst aces of 


Tae question here is not so much the rights of eltver party 
as against the public, but their rig ts as between themselves. And, al- 
tuou-sh we may and do ass ime t iat ne‘’t er party has any rem in'n prop- 
erty interest as against tue public in uncopyri¢ated news matter after the 
moment of its first publication. it by no means follows t iat there is no re- 
maining property interest in it as between themselves. ‘Wor to both of 
them alike news matter, -owever little suscentiole of ownership or domin- 
ion in the absolute seuse. is stock in trade, to be gataered at the cost of 
enterprise, organiz«tion, s‘<ijl. labor, and money, and to be distributed and 
sold to those who wil! pay money for it, as for any other merchandise. 

Regarding tue news, therefore. as but the material out of which both par- 
ties are seexing to make profits at the same time and in the same field, we 
hardly caa fail to recognize that for txis purpose and as between them it 
must be regarded as quasi property, irrespective of t .e rights of either as 
asainst tne public. 

In order to sustain the jurisdiction of equity over the controversy, we 
need rot affirm any general and absolute property in the news as such. The 
rule that a court of equity concerns itself only in tre protection of property 
rights treats any civil right of a pecuniary nature as a property right, and 
the right to acquire property by honest labor or the conduct of a lawful 
business is as much entitled to protection as the right to guard property 
already acquired. It is this right that furnisies the basis of the jurisdic- 


the business. 


tion in the ordinary case of unfair competition. . . . ani 
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Net only do the acquisition and transmission of news require elaborate 
erganization and a large expenditure of money, skill and effort; not enly has 
it an exchange value to the gatherer, dependent chiefly upon its novelty 
and freshness, the regularity of the service, its reputed reliability and tho- 
~reughness, and its adaptability to the public needs, but also, as is evident, 
the news has an exchange value to one who can misappropriate it. 

The peculiar features of the case arise from the fact that, while novelty 
and freshness form so important an element in the success of the business, 
the very processes of distribution and publication necessarily occupy 4 
good deal of time. Complainant's service as well as defendant's, is a daily 
service to daily newspapers. Most of the foreign news reaches this coun- 
try at the Atlantic seaboard, principally at the City of New York, and 
because of this, and ef time differentials due to the earth's rotation, the 
distribution of news matter throughout the country is principally from East 
to West; and, since in speed the teelgraph and telephone easily outstrip the 
retation of the earth, it is a simple matter for defendant to take com- 
plainant’s news from bulletins or early editions of complainant’s members in 
the Eastern cities, and, at the mere cost of telegraphic transmission, cause 
i% to be published in Western papers issued at least as early as those served 
by complainant. Besides this and irrespective of time differentials, ir- 
regularities in telegraphic transmission on different lines and the normal 
consumption of time in printing and distributing the newspaper result 
in permitting pirated news to be placed in the hands of defendant's readers 
sometimes simultaneously with the service of competing Associated Press 
papers, occasionally earlier. 

Defendant insists that when, with the sanction and approval of complain- 
ant and as a result of the use of its news for the very purpose for which it is 
distributed a portion of the complainant’s members communicate it to the 
general public by posting it on bulletin boards so that all may read, or by 
issuing it to newspapers and distributing it indiscriminately, complainant 
Mo longer has the right to control the use to be made of it; that when it 
thus reaches the light of day it becomes the common possession of all to 
is accessible, and that any purchaser of a newspaper has the right 
te the intelligence which it contains to anybody and for any 

even for the purpose of selling it for profit to newspapers pub- 
lished for profit in 

The 


I 


competition with complainant’s members. 

fault in the reasoning lies in applying as a test the right of the com- 
plainant as against the public, instead of considering the rights of complain- 
ant and defendant, competitors in business, as between themselves. The 
right of the purchaser of a single newspaper to spread knowledge of its con- 
tents gratuitously, for any legitimate purpose, not unreasonably interfer- 
ing with complainant’s right to make merchandise of it, may be admitted, 
but to transmit that news for commercial use, in competition with com- 
Dlainant—which is what defendant has done and seeks to justify—is a 
different matter. In doing this, defendant, by its very act, admits 
it is taking material that has been acquired by complainant as the 
of organization and the expenditure of labor, skill and money, and 
is salable by complainant for money, and that defendant, in appro- 
it selling it as its own, is endeavoring to reap where it has not 
and disposing of it to newspapers that are compefitors of com- 
"s members, is appropriating to itself the harvest of those who 
sown. 

Stripped of all disguises, the process amounts to an unauthorized in- 
terference with the normal operation of complainant’s legitimate business 
precisely at the point where the profit is to be reaped, in order to divert a 
material portion of the profit from those who have earned it to those who 
have not, with special advantage to defendant in the competition, because 
of the fact that it is not burdened with any part of the expense of gathering 
the news. The transaction speaks for itself, and a court of equity ought 
not to hesitate long in characterizing it as unfair competition in business. | 

contention that the news is abandoned to the public 
for all purposes when published in the first newspaper is 
declared to be untenable, the decision on this point saying: 

Abandonment is a question of intent, and the entire organization of the 
Associated Press negatives such a purpose. The cost of the service would 

itive if the reward were to be so limited. No single newspaper, 

ll group of newspapers could sustain the expenditure. Indeed, it is 

one of the most obvious results of defendant's theory that, by permitting 

indiscriminate publication by anybody and everybody, for purposes of 

profit, in competition with the news gatherer, it would render publication 

profitiess or so little profitable as in effect to cut off the service by rendering 
the cost prohibitive in comparison with the return. 

The practical needs and requirements of the business are reflected in 
complainant’s by-laws, which have been referred to. ‘Their effect is that 
publication by each member must be deemed, not by any means an aban- 
donment of news to the world for any and all purposes, but a publication 
for limited purposes; for the benefit of the readers of the bulletin or the 
newspaper as such; not for the purpose of making merchandise of it as news, 
with the result of depriving complainant's other members of their reason- 
able opportunity to obtain just returns for their expenditures. 

It is to be observed that the view we adopt does not result in giving to 
complainant the right to monopolize either the gathering or the distribu- 
tion of the news, or, without complying with the Copyright Act, to pre- 
vent the reproduction of its news articles, but only postpones participation 
by complainant’s competitor in the processes of distribution and repro- 
duction of news that it has not gathered and only to the extent necessary 
to prevent that competitor from reaping the fru(ts of complainant's efforts 
and expenditure, to the partial exclusion of complainant and in violation 
of the principle that underlies the maxim sic utero tuo. 


In regard to the complainant’s criticism that the terms of 
the injunction granted by the lower Court are in some re- 
ts indefinite, the majority opinion called attention to 

e practical difficulties in the way, and said: 

There is some criticism of the injunction that was directed by the Dis- 
trict Court upon the going down of the mandate from the Circuit Court of 
Appeals. In brief, it restrains any taking or gainfully using of the com- 
plainant’s news, either bodily or in substance, from builetins issued by the 
complainant or any of its members, or from editions of their newspapers, 
until its commercial value as news to the complainant and all of tts members 
has passed away. 

The part complained of is the clause we have italicized, but if this be 
indefinite, it is no more so than the criticism. Perhaps it would be better 
that the terms of the injunction be made specific, and so framed as to con- 
fine the restraint to an extent consisteat with the reasonable protection 
of complainant's newspapers, each in its own area and for a specified time 
after its publication, against the competitive use of pirated news by de- 
fendant’s customers. But the case presents practical difficulties, and 
we have not the materials, either in the way of a definite suggestion of 
amendment, or in the way of proofs, upon which to frame a specific ia- 
junction; hence, while not expressing approval of the form adopted by the 
District Court, we decline to modify it at this preliminary stage of the 
case, and will leave that Court to deal with the matter upon appropriate 
application made to it for the purpose. 
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The opinion by Justice Holmes, concurred in by Justice 
McKenna, declares that “when an uncopyrighted com- 
bination of words is published there is no general right to 
forbid other people repeating them,” but agrees with the 
majority opinion that the “pirating’’ of news gathered for 
publication is to be condemned on the ground of unfair 
trade. The opinion continues: 


If a given person is to be prohibited from making the use of words that 
his neighbors are free to make, some other ground must be found. One 
such ground is vaguely expressed in the phrase unfair trade. ‘This means 
that the words are repeated by a competitor in business in such a way 
as to convey a misrepresentation that materially injures the person who 
first used them by appropriating credit of some kind which the first user 
has earned. The ordinary case is a representation by devise, appearance 
or other indirection, that the defendant's goods come from the plaintiff. 
But the only reason why it is actionably to make such a representation is 
that it tends to give the defendant an advantage in his competition with 
the plaintiff, and that it is thought undesirable that an advantage should 
be gained in that way. Apart from that, the defendant may use such 
unpatented devices and uncopyrighted combinations of words as he likes. 

The ordinary case, I say, is palming off the defendant's product as the 
plaintiff’s but the same evil may follow from the opposite falsehood—from 
saying, whether in words or by implication, that the plaintiff's product is 
the defendant's, and that, it seems to me, is what has happened here. 

Fresh news is got only by enterprise and expense. To produce such 
news as it is produced by the defendant represents by implication that it 
has been acquired by the defendant's enterprise and at ite expense. When 
it comes from one of the great news collecting agencies like the Associated 
Press, the source generally is indicated, plainly importing that credit 
and that such a representation is implied may be inferred with some con- 
fidence from the unwillingness of the defendant to give the credit and 
tell the truth. 

If the plaintiff produces the news at the same ‘ime that the defendant 
does, the defendant’s presentation impliedly denies to the plaintiff the 
credit of collecting the facts and assumes that credit to the defendant. 
If the plaintiff is later in Western cities, it naturally will be supposed to 
have obtained its information from the defendant. 

The falsehood is a little more subtle, the injury a little more indirect, 
than in ordinary cases of unfair trade. but I think that the principle that 
condemns the one condemns the other. It is a question of how strong an 
infusion of fraud is necessary to turn a flavor intoa poison. The dose seems 
to me strong enough here to need a remedy fromthelaw. But, in my view, 
the only ground of complaint that can be recognized without legislatior is 
the implied misstatement. It can be corrected by stating the truth, and a 
suitable acknowledgment of the source is all that the plaintiff can require. 
I think that, within the limits recognized by the decision of the court 
the defendant should be enjoined from publishing news obtained from the 
Associated Press for ——— hours after publication by the plaintiff, unless it 
gives express credit to the Associated Press, the number of hours and the 
form of acknowledgment to be settled by the District Court. 


The dissenting opinion by Justice Brandeis takes the position 
that there is no property in news under present laws. While 
admitting the injustice of using without compensation news 
gathered by another’s enterprise, he holds that to give relief 
against such injustice would require “‘the making of a new 
rule in an analogy to existing ones.””’ The opinion continues: 

The rule for which the plaintiff contends would effect an imporiant 
extension of property rights and a corresponding curtailment of the free 
use of knowledge and ideas, and the facts of this admonish us of the danger 
involved in recognizing such a property right in news without imposing 
upon news gatherers corresponding obligations. 

Courts are ill equipped to make the investigations which should precede 
a determination of the limitations which should be set upon any property 
right in news or of the circumstances under which news gathered by a 
private agency should be deemed affected with a public interest. Courts 
would be powerless to prescribe the detailed regulations essential to full 
enjoyment of the rights conferred or to introduce the machinery required 
for enforcement of such regulations. Considerations such as these should 
lead us to decline to establish a new rule of law in the effort to redress a 
newly disclosed wrong, although the propriety of some remedy appears to 
be clear. 


Justice Brandeis declared ‘‘a general publication is effect- , 
ive to dedicate literary property to the public, regardless 
of the actual intent of its owner’’ and concluded: 


Plaintiff further contended that defendant's practice constitutes unfair 
competition, because there is “appropriation without cost to itself of values 
created by”’ the plaintiff, and it is upon this ground that the decision of 
this court appears to be based. To appropriate and use for profit knowl- 
edge and ideas produced by other men, without making compensation or 
even acknowledgment, may be inconsistent with a finer sense of propriety, 
but, with the exceptions indicated above, the law has heretofore sanctioned 
the practice. Such taking and gainful use of a product of another which 
for reasons of public policy the law has refused to endow with the attributes 
of property does not become unlawful because the product happens to 
have been taken from a rival and is used in competition with him. 








PROPOSAL THAT UNITED STATES PURCHASE LOWER 
CALIFORNIA FROM MEXICO. 

By the terms of a resolution introduced in the Senate on 
Jan. 2 by Senator Ashurst of Arizona, the President is called 
upon to open negotiations with Mexico for the purchase of 
Lower California and a strip of the Mexican State of Sonora 
connecting Arizona with Lower California. The Sonora 
territory included in the proposal is in excess of 10,000 
square miles in extent; it extends southward from the inter- 
national boundary to latitude 31 degrees 20 minutes north, 
and contains some of the most important mining properties 
in Mexico. 

One of the reasons advanced by Senator Ashurst for ac- 
quiring Lower California was to secure the United States 
against the possible acquisition of Magdalena Bay by Japan. 
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PROPOSED COMMISSION TO INVESTIGATE AMERI- 
CAN CLAIMS FOR DAMAGES IN MEXICO. 


At the same time that he introduced a resolution pro- 
posing the acquisition of Lower California by the United 
States, Senator Ashurst of Arizona on Jan. 2 introduced a 
resolution providing for the appointment of a commission of 
general officers of the army, one of whom should be the 
Inspector-General, to investigate the claims of American 
citizens for damages to life and property perpetrated by 
outlaws and the soldiers of the successive Mexican de facto 
Governments since Dec. 1 1912. 

Both resolutions were referred to the Committee on For- 
eign Relations, of which Senator Ashurst is a member. 








HENRY FORD TO CONTEST NEWBERRY’S ELECTION 
TO SENATE. 

In a petition filed with Vice-President Marshall and laid 
before the Senate on Jan. 6 Henry Ford, Democratic can- 
didate for United States Senator, who was defeated on the 
face of returns by Truman H. Newberry, Republican, gave 
formal notice of a contest of the Senate seat and asked for 
a recount of the ballots. Excessive use of money in New- 
berry’s campaign, intimidation of voters, improper rejec- 
tion of ballots, “flagrant violation” of Michigan election 
laws, and many other charges were made by Mr. Ford in 
his petition. The petition was referred to the Privileges 
and Elections Committee, after being ordered printed. The 
Committee recently voted against an investigation of the 
Michigan election, a majority holding that the present 
Senate had no jurisdiction over the membership of the next 
Senate. 

“Upon a fair and lawful recount of the ballots at said 
election, your petitioner would be decided to be duly and 
lawfully elected Senator from Michigan,’ the petition 
stated. Expenditures of $176,000 by the Newberry pri- 
mary campaign committee were admitted, the petition 
stated, adding that “‘upon information and belief, it could 
be proved that Newberry procured the appointment and 
selection of the committee and was directly responsible for 
all its acts, and that he was in constant communication 
with it and its members and knew of and approved its large 
expenditure of moneys and participated in its work.”” The 
petition set forth that nearly all of the 2,200 election pre- 
cinct boards were composed wholly of Republicans, includ- 
ing intense partisans of Mr. Newberry. Mr. Ford also 
alleged that at least 10,000 ballots were unlawfully counted 
for his opponent and that many ballots cast for him were 
unlawfully rejected by the election boards. The Senate, 
Mr. Ford said, was the only body, under Michigan laws, 
which could control a recount and require the ballots to be 
preserved. 

Preliminary steps to obtain a recount of the votes cast 
in the Senatorial election in Michigan last November were 
recently taken in the United States District Courts for the 
Western and Eastern Districts of Michigan. Orders were 
obtained calling upon clerks of cities, villages and townships 
to show cause why they should not be enjoined from destroy- 
ing the ballots. According to the official report of the 
State Canvassing Board, Newberry defeated Ford by 7,567 
votes. 

Considerable importance is lent to the Ford contest in 
view of the fact that the Republican majority in the next 
Senate is so slender—49 Republicans against 47 Democrats. 
Should Ford eventually be seated, the result would be a tie. 
Although Ford ran as a candidate on the Democratic ticket, 
he also contested for the Republican nomination against 
Commander Newberry, but was beaten by a wide margin. 
It was in this primary election that the Ford managers allege 
the improper use of large sums of money; the Newberry 
committee admitted spending $176,000. Mr. Ford, who 
became a candidate at the personal request of President 
Wilson, publicly announced that he would not spend a 
cent on the election, but the Newberry backers claim that 
$60,000 was raised and spent in behalf of Ford’s candidacy. 
Press advices from Detroit are to the effect that the Repub- 
licans are preparing counter charges against Ford, and will 
fight against a recount. 








CONGRESSMAN-ELECT BERGER AND OTHER SOCIAL- 
IST LEADERS CONVICTED OF DISLOYALTY. 
Victor L. Berger, the only Socialist elected to Congress, 
last fall, editor of the Milwaukee ‘“‘Leader,’’ and one of the 
most prominent leaders of the Socialist Party, was declared 


—== ed 
guilty by a jury in the Federal Court at Chicago on Jan. 8 
of sedition and disloyalty under the Espionage Act. Along 
with Berger four other Socialist leaders were convicted— 
Adolph Germer, National Secretary of the Socialist Party; 
William F. Kruse, National Secretary of the Young People’s 
Socialist League; J. Louis Engdahl, editor of the “American 
Socialist,” official organ of the party; and Irwin St. John 
Tucker, Protestant Episcopal rector and former newspaper 
man. Berger’s conviction, if sustained, will bar him from 
Congress, and all five defendants are liable to imprisonment. 
up to twenty years and fines of from $1,000 to $10,000. 
The defendants were released on $10,000 bail each pending 
an application for a new trial. Sentence was withheld by 
Judge Landis until that time. 

The trial of the Socialist leaders has been under way 
since Dec. 9 and has involved the whole official attitude of 
the American Socialist Party toward the war. Berger 
himself is of Austrian birth, having come to this country 
when about 20 years of age. He made no effort to deny 
his opposition to the United States entering the war, but 
denied being a pro-German, and in answer to questions 
hotly denounced the German Socialists of the Schiedemann 
type as traitors to Socialist principles. His opposition to the 
war, he said, was on the ground that all wars were “capital- 
istic” in origin, and he claimed to be acting throughout in 
accordance with Socialist principles. It was largely through 
Berger’s influence that the Socialist Party adopted the 
notorious “St. Louis resolution,’’ denouncing the entry of 
the United States into the war and calling on the working 
classes to oppose the Government by “mass action.” Asa 
result of the adoption of that resolution many prominent 
Socialists left the party, and were followed in their action 
by thousands of other members. 

The evidence against Berger and the other Socialist 
leaders showed a consistent attitude of hostility to the 
Government, with efforts to hamper the draft and en- 
courage desertion. As a result of this attitude both the 
‘‘American Socialist” and the ‘‘Milwaukee Leader” were at 
one time barred from the mails. The trial before Judge 
Landis resolved itself at length into an effort by the Socialists 
to convince the jury that the Socialist position was the right 
one, and before the verdict was rendered counsel for the 
defense expressed confidence that they had succeeded’ 
Following his conviction Berger was quoted as saying: 

I am completely surprised. I am no more guilty of this crime than the 


Judge on the bench. I have lived in accordance with these principles for 
thirty-seven years, and now I must suffer for them. 


Germer made no statement except that the verdict was “a 
shocking surprise.”” The others ‘‘had nothing to say.” 

A. L. Hendee, of Waukeegan, foreman of the jury, said 
the jury was unanimous in deciding that the proclamation 
and war program of the Socialist Party, as passed in St. 
Louis, was a traitorous document. He continued: 

We paid more attention to the documentary evidence than to the testi- 
mony. We were unanimous in declaring the ‘proclamation and war 
program” of the Socialist Party, passed at St. Louis, to be a traitorous 
document. Such grewsome and scurrilous pamphlets as ‘‘The Price We 
Pay” and ““‘Why We Should Fight,” as well as the strong anti-war editorials 
in Berger’s newspaper, The Milwaukee ‘‘Leader,”’ and the printed propa- 


ganda urging opposition to the draft, convicted the defendants on their 
face. 

The fact that the armistice has been signed cut no figure in our deliber- 
ations. The documentary evidence showed that these men had deliber- 
ately, in wartime, set out to hinder the nation and help the enemy and 
had broken laws well known to them. We could see nothing innocent 
in their intent. 


FRENCH CASUALTIES 4,762,800. 

Casualties in the French Army, excluding colonial troops, 
up to Nov. 1 were 4,762,800, according to official figures 
made public at Washington on Jan. 8 by the French High 
Commission to correct conflicting reports hitherto published. 
Men killed in action or dead of wounds numbered 1,028,000, 
and to this total must be added 299,000 listed as missing 
and given up for lost, making a total of 1,327,000. The 
number of wounded was 3,000,000, with 435,000 listed as 
prisoners. Three-fourtns of the wounded have recovered, 
either entirely or at least to such an extent as to be fit to 
work again. 

Slightly less than 700,000 are absolutely unable to work 
and have been pensioned. To these figures must be added 
those who will come back from prison camps in Germany 
unfit for work. The French Government estimates that 
the total number of unfit and pensioned may finally be 
between 800,000 and 900,000 men. 

The losses among native troops coming from French 
colonies or protectorates were 42,500 killed or died of 
wounds, with 15,000 missing and very probably dead. The 











number pensioned after wounds or illness was 44,000, to 
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which must be added those of the 3,500 held as prisoners 
of war who will have to be pensioned. The Commission’s 
statement added: 

If one considers only the losses among French citizens and compares 
their number to the population of France, about 38,000,000, and to the 
number of men mobilized, about 7,500,000, one sees that the total killed 
or dead of wounds, missing, and unfit for work was between 5 and 6% of 
the French population and between 26 and 30% of the men mobilized. 

With the issue of the foregoing official figures of French 
losses, the death toll of the principal belligerents has been 

estimated at the enormous total of over six and a half 
million men, as follows: 





SO. i ck - Biles Ra gh Wale Aven cease ped oles aden 706,726 
INE i 6 iho sin wn a wi hb ep ard in cht a ante ws eure week ito ae ee 1,327 ,000 
NL So vnc packs acken 6600s oem habe ode 58,078 
TR bic ci nwcmeci cuednnsnpeae+ ssek adil ou alee ae 500 ,000 
IRS wits cc bicc onan cbse then dan hwetnatbadine tae 1,700,000 
RII saiidein cin pis ares so pith = al me 0 mo th pe de en ae en eat 1,600 ,000 
PRION ooo. ne ctr cand ceaed iene ued ames suk 800,000 

6,691 ,804 


To these must be added the war losses of Japan, Serbia, 
Belgium, Greece, Turkey and Bulgaria. And to these 
again the millions of civilian lives lost as a result of famine, 
pestilence and hardship, the victims of Turkish massacres 
in Armenia, &c. 








202 U-BOATS TAKEN OR SUNK BY ALLIES IN WAR. 


The Allies destroyed or captured 202 German submarines 
during the war, according to London dispatches on Jan. 4. 
In addition to these, fourteen German submarines were 
destroyed by the Germans themselves—ten in the Adriatic 
and four off Flanders. Seven others were interned in neutral 
countries. The dispatch said further: 


The surrender of German submarines is not yet complete. The number 
already brought into British ports is 122. ‘There are at least fifty-eight 
still to be surrendered. 

One hundred and seventy more were found under construction when the 
Inter-Allied Naval Commission visited Germany to make arrangements 
for the carrying out of the terms of the armistice, according to newspapers 
here. ‘These U-boats also will be turned over to the Allies. 

Germany's newest battleship, the Baden, will be surrendered at a British 
Port within a few days in accordance with the terms of the armistice. 








REMOVAL OF WAR TIME RESTRICTION ON REGISTRA- 
TION OF CABLE ADDRESSES. 


The removal of the war-time prohibition on the registra- 
tion of abbreviated cable address was announced by the 
Navy Department at Washington on Dec. 28. The an- 
nouncement said: 


Effective Jan. 1 1919 any person or firm in the United States or its 
possessions who does not already possess a registered cable address will 
be permitted to register one such address for use in cablegrams addressed 
to the registrant. Requests for registration should be made direct to the 
telegraph or cable companies. 

In addition, United States Cable Censorship, which has not recognized 
addresses registered on or after Jan. 1 1917, will now permit their use, and 
Great Britain and France have eliminated the restrictions on the use of ad- 
dresses registered on or after July 11914. In future all registered addresses, 
irrespective of date of registration, may be used in cablegrams from coun- 
tries with which the use of registered address is permitted. 

No change has been made by any of the censorships concerned in the 
existing rules as to the countries with which the use of a registered address 
is not permitted. The principal regulations now effective on this point 
demand the use of plain language, as opposed to registered, address in 
cablegrams to or from neutral European countries or their possessions and 
in cablegrams to, from, or transiting through Italy or Italian possessions. 

The existing rule that only one registered address be used by one person 
or firm is maintained. 


The Commercial Cable Company in making a similar 
announcement on the same date said: 


Effective Jan. 1 any person or firm in the United States or its posses- 
sions who does not already possess a registered cable address will be per- 
mitted to register one such address with the telegraph and cable companies 
for use in cablegrams addressed to the registrant. Effective the same date, 
restrictions on the use of cable addresses registered since July 1 1914 and 
prohibition of the use of cable addresses registered since Jaa. 1 1917, are re- 
moved. 

All registered addresses, irrespective of the date of registration, may be 
used in cablegrams from countries with which the use of registered address 
is permitted. 








CABLEGRAM CONFIRMATIONS NO LONGER IN PLAIN 
WORDING. 


The United States Censorshop Board announced, under 
date of Dec. 20, that the instructions theretofore issued that 
all confirmations of cablegrams should be in plain language 
had been revoked and the original freedom of action of cable 
users in this regard restored. Also that the voluatary trans- 
mission of cable confirmations in envelopes, separate from 
other correspondence, need not be continued. 








GEORGE CREEL ON CENSORSHIP OF CABLES. 
Commenting on reports in Congress and the press of the 
United States as to Governmental control over the cable 
transmission of press dispatches, George Creel, Chairman 
of the Committee on Public Information, was quoted in 





eable advices, dated Paris Jan. 1, and received by the daily 
press in this country on the 5th inst. as saying: 


The only rationing done is by the cable companies themselves. 
unable to handle all the business which is coming their way. 


The Paris advices added: 

In amplifying his statement, cabled previously, that he wished to have 
nothing to do with the representatives of the press after reaching Europe, 
Mr. Creel recalled the fact that before departing from Washington he 
said would have no connection with the work of the American newspaper 
cor respondents in Europe. 

“This still stands,”’ he continued. 
and co-operative.”’ 

Mr. Creel said he was closing the offices in Europe of the Committee 
on Public Information and winding up its affairs. 

“Our remaining task,’’ he added, “‘is to bring the new Balkan States into 
quick contact with American thought and purpose. The whole world is 
acquainted with the ideas of President Wilson and the American democ- 
racy, but we have had no opportunity, owing to war conditions, to dis- 
seminate American opinion into these new countries. 

‘“‘When that work is done Iam through. That will be about the middle 
of February. [I intend to return to the United States at about that time 
and am going back to writing along the same social and political lines that 
I did years ago.” 


Reports on Dec. 25 that Mr. Creel had resigned as Chair- 
man of the Committee on Public Information, were denied 
by him at Paris on Dec. 28. The New York “Tribune” in 
advices from its Washington Bureau on Dec. 26 in stating 
that information concerning the reported resignation was 
lacking at the White House, quoted one of his associates on 


the Committee as saying: . 

If the report is true that Mr. Creel has resigned I have heard nothing 
about it. It is probable that he is returning to this country, as he recently 
authorized the closing of the New York office of the Foreign News Bureau 
on Dec. 31, and his return is probably for the purpose of closing up the 
Washington office. He has a good working organization in Paris, headed 
by Maximilian Foster, and his presence in Europe is no longer essential, 
and perhaps he is returning to wind up the Committee's activities here. 

In announcing the discontinuance on Nov. 14 of the vol- 
untary press zensorship following the signing of the armistice, 
Mr. Creel said: 

It has been agreed that there is no further necessity for the operation 
of the volunteer censorship under which the press has guarded from the 
enemy the military policies, plans and troop movements of the United 
States. The agreement may be considered as no longer binding, and the 
card carrying the requests of the Government is herewith canceled. The 
Secretary of War and the Secretary of the Navy and all others concerned 
with the direction of America’s war effcrts joined in sincere acknowledg 
ment of the debt of gratitude owing to the press of the United States for 
the honorable discharge of a high responsibility. Without force of law and 
under no larger compulsion than their own patriotism, the overwhelming 
majority of newspapers have given unaltering obedience to every desire 
of the Government in all matters of military secrecy, carrying through 
successfully a tremendous experiment in honor and trust. 


Final steps toward the removal of all censorship restric- 
tions on the publication of the movement of commercial 
shipping were taken by the Navy Department on Nov. 21, 
when port authorities were notified that ship news reporters 
might thereafter board incoming vessels as in peace times, 
and the Treasury Department was advised that collectors 
of the port might release news of the movements of commer- 
cial shipping thereafter without restriction. Only move- 
ments of war vessels, transports and supply vessels directly 
under naval jurisdiction, 1t was stated, need be withheld. 

According to Paris cablegrams of Dee. 25 a complete 
statement on the subject of the press censorship during the 
peace conference has been made public by Admiral Benson 
in the form of a report presented by him to Lieutenant- 
Commander George Barr Baker, who has been delegated 
to make arrangements with the British and French authori- 
ties looking to a relaxationof press censorship on dispatches 
going to America. The report is said to state in part: 

All cables from American correspondents in France go to the French 
censorship bureau, where they are stamped without reading. 

They are then handed to the American army censor, who glances through 
them quickly for statements regarding the military forces purporting to be 
facts which might cause false hopes or cause irritation between the Ameri- 
can and Allied armies. 

If no such references are contained in the cables the dispatches are quickly 
marked ‘“‘passed.’’ 

Confirming the above as to French action a copyrighted 
cable dispatch to the New York “Tribune” from Paris, 
dated Dec. 26, gave the following details of the lifting of 
the French censorship on all U. S. cablegrams: 


According to an arrangement concluded with the French Censorship 
Bureau, no telegrams to American newspapers are liable to excisions or 
suppression, except by American and English military censorship authori- 
ties. French censorship officials have agreed to lift the censorship on the 
express request that care be used in wording cables for abroad. & 

The new arrangement provides that American press messages, although 
passing through the hands of French officials, shall be stamped ‘‘passed”’ 
and not read by them. The messages are then given to the American 
censors for inspection on the following points: Casualties, army morale, 
demobilization and troop movements, as well as other statements about 
military forces, purporting to be facts, which might raise false hopes or 
cause irritation. ‘The cables will immediately be passed if these subjects 
are not touched upon. 

The British military censors yjll also pass messages before these are 
dispatched. It is believed in official quarters here that the fact that the 
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American and British authorities have taken upon themselves the respon- 
sibility of passing American press cables will result in passing matter, that 
ras 


might otherwise be subjected to delay as doubtful. 
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INTERCHANGE OF FACILITIES BETWEEN OCEAN 
CABLE AND WIRELESS PLANTS ORDERED BY 
POSTMASTER-GENERAL BURLESON. 


An order authorizing the interchange of facilities between 
the ocean cable companies and the wireless telegraph plants, 
in so far as the Government’s own communications with 
Europe are concerned, was issued by Postmaster-General 
Burleson on Jan. 4. The order states that if cables are 
loaded beyond capacity cable compamies receiving them 
will place same with radio for transmission. The issuance 
of the order was followed by a request to Secretaries Baker 
and Daniels to instruct military and naval officers abroad 
to observe its injunctions with a view to relieving the strain 
on the cables besides facilitating the service. The follow- 
ing is Postmaster-General Burleson’s order: 


Beginning to day, all Government cable messages addressed to Europe, 
unless specially stamped ‘““Not to be sent by radio,’’ may be routed by the 
cable companies by wireless. All Government cable messages not of a con- 
fidential character may be transmitted by wireless. If cables are loaded 
beyond their capacity, cable companies receiving them will place same with 
radio for transmission. Cable messages falling within this class will be 
promptly filed for transmission at the Government Radio —. Eigh- 
teenth and B streets, N. W., Washington, D. C. 

‘Acidic an eiadiiations Ge salute bay Gnalel agua citi weaiiamncalh 
be received and transmitted at both the Atlantic and Pacific cable offices. 


With regard to the order John W. Griggs, President of 
the Marconi Wireless Telegraph Company of America and 
former Attorney-General of the United States, was reported 
in the New York “Times” of Jan. 5 as saying, over the tele- 
phone from his home in Paterson, that the Marconi company 
would not be affected in any way by the a3tion of the Gov- 
ernment in making use of the company’s wireless stations 
for the transmission of messages filed for transmission by 
cable. The “Times’’ also quoted him as follows: 


The Government took over all of our stations—those at New Bruns- 
wick, which we put up to work with England; at Cape Cod, which we put 
up to work with the Scandinavian countries, and at San Francisco, which 
we put up to work with Hawaii and Japan—almost immediately the United 
States declared war on Germany. I assume that the Government will 
hold our properties until the war is over, and that will be when the Presi- 
dent proclaims it to be over. Therefore, so far as we are concerned, the 
Government is in control of our properties, and it can do what it pleases 
in the way operating them. 

The wireless stations have been in control of the Navy Department, and, 
so far as I know, they still are. I have no information that Secretary 
Daniels has released our properties to Postmaster General Burleson to 
operate in conjunction with the telegraph, telephone and cable companies; 
but if he has we are still under Government control, and so long as we are 
one Cabinet officer for a boss suits us as well as another. Both the Secre- 
tary of the Navy and the Postmaster General are very keen about Govern- 
ment ownership of public utilities and maybe they have decided to pool 
issues on the wireless. 

But I do not wonder that the Postmaster General has found that he must 
have some assistance for the limping cables. When we were operating our 
properties, we were sending messages by wireless to Japan and getting re- 
plies back in two hours. My information is that, on account of the con- 
gestion, it takes seven days now to send a message to Japan and get the 
reply back in San Francisco. Maybe it’s a good thing for the public that 
the Postmaster-General has found an accommodating colleague in the 
Secretary of the Navy. But, so far as we officially are concerned, we 
know and deal only with the Secretary of the Navy. 








ADDITIONAL STATES RATIFY NATIONAL 
PROHIBITION AMENDMENT. 

Michigan, Colorado, Oklahoma, Ohio, Tennessee, Idaho 
and Maine are the latest States to ratify the national pro- 
hibition amendment. In the Michigan Senate the resolu- 
tion was adopted unanimously, but in the House 3 negative 
votes to 88 affirmative were cast. The Maine Senate also 
adopted the resolution unanimously with the House voting 
125 to 22 for the amendment. On Jan. 8 Illinois and West 
Virginia Senate voted for the amendment. 

Wisconsin, Minnesota, Iowa, Missouri and other Western 
State Legislatures are to act sooo on the amendment. The 
New York Legislature began its consideration of the bill 
on Jan. 8. 

Altogether 22 States have ratified the prohibition amend- 
ment thus far. These States are: Mississippi, Virginia, 


Kentucky, South Carolina, North Dakota, Maryland, 
Montana, Texas, Delaware, South Dakota, Massachu- 
setts, Arizona, Georgia, Louisiana, Michigan, Colorado, 


Ohio, Oklahoma, Tennessee, Idaho, Maine and Florida. 
Thirty-six States must ratify the amendment before 
the nation goes dry and with this ia view representatives 
of the distillers of the country are organizing in Chicago for 
a fight to the finish in the highest courts of the country. 
It is understood that resolutions adopted by distillers at a 
meeting held in Chicago on Jan. 7 declared that the time 
had come for members of the industry to make ‘a most 
determined resistance to such revolutionary methods,” 
referring to the war prohibition law and the proposed Federal 
Constitutional amendment. Action was taken to vest the 
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appointed chief counsel. 


It is said to bs the pla toallow see Govesuuneit saieeien 
the first move by charging a violation after July 1 and on 
the prosecution thereof the liquor interest will wage its 
fight. The resolutions adopted stated that there were 
500 distilleries in the country, with an aggregate investment 
of at least $1,000,000,000, that the industry actually ante- 
dated the Constitution adopted in 1789 and that the busi- 
ness “‘has heretofore been recognized, encouraged and pro- 
tected by the United States Government itself.’’ 

It was further asserted that constitutional lawyers of 
eminence have given their opinions that the proposed 
amendment “is inherently vicious and destroys the basic 
rights of local self-government, which are the corner stone 
upon which our Constitution and the whole theory and 
structure of our Government rests.” 








OUTLINE BY T. DE WITT CUYLER OF RAILWAY 
EXECUTIVES PLAN FOR GOVERNMENT 
REGULATION OF RAILROADS. 


In enunciating the principles which should be incorporated 
in a plan providing for Government regulation of railroads, 
Thomas De Witt Cuyler, Chairman of the Association of 
Railway Executives, told fhe Senate Committee on Inter- 
State Commerce on Jan. 9 that “private ownership, manage- 
ment and operation of the American railways should, as a 
matter of national policy, be continued.”” The principles 
which the railroads think should be embodied in remedial 
legislation by Congress in connection with the return of the 
railroads to private operation were formulated by the 
Association’s Standing Committee at their Philadelphia 
conferences Dec. 10 to 15, and were unanimously adopted 
at the meeting of the member roads held in that city last 
Sunday, Jan. 5. At the latter meeting at which 92% of 
the mileage of the country was represented, a committee 
of six was appointed to appear before the Senate committee 
this week and lay before it the Association’s suggestions. 
Those appointed to the committee were Mr. Cuyler, of the 
Pennsylvania R. R.; Alfred’P. Thom, counsel for the Asso- 
ciation; Howard Elliott, President of the Northern Pacific 
Railway; Julius Kruttschnitt, President of the Southern 
Pacific; Samuel Rea, President of the Pennsylbania R. R.; 
and Daniel Willard, President of the Baltimore & Ohio 
R. R. At the conclusion of the Jan. 5 meeting Mr. Cuyler 
gave out the following statement: 


The Association of Railway Executives, representing 92% of the railroad 
mileage of the country, adopted a set of principles that it believes ought 
to form the foundation of the national legilsation necessary for the re- 
adjustment of the railroads to peace conditions. These principles are the 
result not only of almost continuous conferences among the executives 
since the conclusion of the war, but of their earnest efforts over a period 
of several years to work out a permanent solution of the railroad problem 
that would guarantee for the future the adequate development of our 
national transportation system. 

Throughout our conference we have kept uppermost in mind the fact, 
now universally recognized, that transportation is essentially a public 
service, and that the public interest must be paramount in any proposed 
plan worthy of serious consideration. The railroads will urge that legis- 
lation be enacted as soon as compatible with the public interest. They 
will urge against such a prolongation of the period of uncertainty as has 
been proposed by the Director General of Railroads, and, in their definite 
suggestions as to the form of legislation, they will favor the legislation, 
under future private operation, of a large part of the measures taken by 
the Government Railroad Administration during the war to co-ordinate 
and unify railroad facilities. 

In response to the invitation of the Senate Committee on Inter-State 
Commerce, which is now considering railroad legislation, representatives 
of our association will appear before the committee during the coming 
week, publicly to present the views of the railroads. It is our earnest 
hope and belief that out of the present discussion, in which representatives 
of all interests will be heard by Congress, there will soon come constructive 
legislation in the public interests that will mark the dawn of a new era in 
American transportation. 


While conceding that the power of regulation of the in- 
strumentalities of Inter-State Commerce, including rates, 
State and Inter-State, should be exclusively in the hands 
of the national Government, the Association contends that 
“these national functions should be administered through 
Governmental machinery or agencies responsive to the 
needs of and convenient to the people of the several States; 
it further contends that State commissions should not be 
interfered with by the Federal Act except so far as necesary 
to carry out purposes specifically indicated in the plan 
submitted by Mr. Cuyler. He also stated that the Inter- 
State Commerce Commission should be relieved from its 
executive and administrative duties, except as to Federal 
valuation and as to accounting, and should act as a quasi- 
judicial body clothed with authority to pass upon all ques 
tions concerning the reasonableness and adequacy of rates 
and concerning discriminations coming before it on come 
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plaint of any party interested. The creation of a Depart- 
ment of Transportation is proposed in the Association’s 
plan, the head of the Department to be known as the Sec- 
retary of Transportation, who it is urged, should be a mem- 
ber of the President’s Cabinet, and be vested with certain 


powers indicated by Mr. Cuyler. The division of the 
United States into..regions and the appointment for each 
region of a Regional Commission, which should be a board 
of primary jurisdiction, is also proposed in the Association’s 
plan. Among other things Mr. Cuyler said: 


A system of Federal incorporation should be adopted into which should | 


be brought all railroad corporations engaged in inter State or foreign 
commerce. Such system should be compulsory and not elective. It 
should preserve to corporations reincorporating under it, not only all of 
their contract rights and other assets of all sorts, but also (except as to any 
feature contrary to an Act of Congress) their existing charter powers, and 
they should also possess the general powers conferred upon all corporations 
organized under the Federal Act. The system of incorporation should 
provide a means of consolidation and merger for existing corporations 
engaged in inter State or foreign commerce, with the necessary power of 
condemnation; provided the Secretary of Transportation finds that such 
consolidation or merger is not contrary to the public interest and approves 
the same. 


The Association plan in full as presented by Mr. Cuyler 
Hllows: 


The fundamental and essential purpose to be accomplished is to furnish 
the public with safe, efficient and adeguate transportation at the lowest 
cost consistent with such service, and with due regard to the just interests 
of the owners and employees, and also adequate to the nation’s needs 
even in times of great national emergency or peril. 

It should be realized that the commerce to be provided for, whether in 
peace or war, is not essentially, or in large part, local, but is in its most 
important and controlling aspect inter State and continental. Manifestly 
any system which is adopted should be adequate to deal with and supply 
local needs as well as to meet the larger purposes referred to, and con- 
sequently it is necessary to consider whether instrumentalities of commerce 
whose principal functions and importance are inter State and continental 
should in matters affecting their capacity to serve on equal terms the 
entire public, be subjected to many local authorities or to an authority 
representing all localities. 

The interests of the whole people demand, that, in any plan or policy 
which is adopted, provision shall be made: 

(a) For adequate service and facilities to meet not only the present 
requirements but the growing and expanding needs of our population and 
of our domestic and foreign commerce. 

(b) For new and additional construction when justified by public con- 
venience and necessity and for the elimination and prevention of waste 
im uanecessary and injudicious construction. 

(c) For the proper co-ordination of the carriers’ lines, facilities and 
organizations and for the consolidation thereof under proper limitations 
whenever necessary in the public interest to meet and provide for the 
reasonable demands of our domestic and foreign commerce. 

(d) For the prompt and orderly co-ordination of the lines, facilities and 
organizations eof al! carriers into a unified and continental system whenever 
required in the public interest, because of extraordinary national emergency 
or peril. 

(e) For a rate structure which will provide sufficient revenues and 
create sufficient credit to accomplish these purposes. 

To this end, the following principles should be adopted: 

1. Private ownership, management and operation of the American 
railways should, as a matter of national policy, be continued. 

2. The power of regulation of the instrumentalities of inter State com- 
merce, as to all things substantially affecting them, including al! rates, 
State and inter State, should be exclusively in the hands of the national 
Government; but these national functions sheuld be administered through 
governmental machinery or agencies responsive to the needs of and con- 
venient to the people of the several States to the extent and the manner 
hereinafter suggested. State commissions should not be interfered with 
by the Federal Act except so far as necessary to carry, out the purposes 
herein mentioned. 

3. The Inter State Commerce Commission, which has heretofore been 
the sole Federal agency provided by law to deal with such matters should 
be relieved from its executive and administrative duties, except as to 
Federal valuation and as to accounting, and should act as a quasi judicial 
body clothed with authority to pass upon all questions concerning the 
reasonableness and adequacy of rates and concerning discriminations 
coming before it on complaint of any party interested, or referred to it as 
hereinafter provided. 

4. A Department of Transportation should be created, the head of 
which should be known as the Secretary of Transportation. He should 
be a member of the President's Cabinet and should be vested with the 
following powers and duties: 

(a) To carefully observe the transportation needs and transportation 
facilities of the country, and, by suggestion and co-operation with the 
carriers, and, by recommendations from time to time to the [Inter State 
Commerce Commission in respect to the necessity for rates and revenues 
adequate to provide and maintain the proper service and to create the 
credit required to meet the needs of the public for facilities, while at the 
same time protecting the just interests of employees, of owners, of shippers 
and of the traveling public, to endeavor to insure the provisions of adequate 
transportation facilities for the real transportation needs of each situation. 
He should be charged with the responsibility of recommending from time 
to time to the President such measures and policies as in his opinion would 
promote the interests of the public and the adequacy of the transportation 


(b) If he find that a carrier is at any time so congested or otherwise 
unable to properly handle its traffic, he should have power to distribute 
such traffic over other lines and routes on such terms as between the 
several carriers as he may find to be just and reasonable under the circum- 
stances, subject in respect to such terms to appeal to the Inter State 
Commerce Commission; 

(c) If he find it to be practicable and in the public interest, he should 
have power, in the event of the failure of the interested carriers to agree, 
to require the use of the terminals of any carrier by another or other carriers 
on such terms as he may fix as reasonable and just, subject to the right of 
appeal of any interested carrier to the Inter State Commerce Commission; 

(ad) In cases of serious national emergency, he should have power to 
direct that, during the continuance of such emergency, the carriers should 
co-ordinate their facilities and operations and operate their properties 
as a unified national system on such terms as he may find to be just and 
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reasonable in the public interest. Proper provision should be made for 
just compensation to any carrier injured thereby: 

(e) If he find it necessary in order to provide adequately for the move 
ment of traffic, he should have power to requite any carrier to distribute 
its cars to other lines on such terms as he may deem just, subject as to 
such terms to an appeal to the Inter State Commerce Commission. 

(f) He should have power to require any carrier to distribute its cars 
among its patrons in accordance with their needs and the public interest 
in the same manner and tothe same extent as the Inter State Commerce 
Commission is now by law authorized to do. 

5. No new or branch lines of railroad or large and expensive terminals 
should be constructed unless a certificate of public convenience and neces- 
sity is first obtained from the Secretary of Transportation. 

6. The executive and administrative functions of the Inter State Com- 
merce Commission, except as to accounting and as to Federal valuation 
of railroad properties, should be transferred to the Secretary of Trans- 
portation. 

7. The carriers should have the power to initiate rates, schedules of 
which should be filed with the Inter State Commerce Commission, with 
the Secretary of Transportation and with the State commissions of the 
States in which the rates are applicable and through which the carrier 
operates; and, if not suspended as hereinafter provided, such rates should 
become effective thirty days after the same have been so filed, unless a 
shorter period is in special cases authorized by the Secretary of Trans- 
portation. 

It should be made the duty of the Secretary of Transportation to promptly 
consider the new rates so brought to his attention, and he shall either: 

(a) Approve the same, giving his reasons for such approval or 

(b) Permit the rates to go into effect without his specific approval or 
disapproval, or 

(c) Disapprove the same, giving his reasons therefor. 

In case he disapproves any rate or fails to specifically approve or dis- 
approve it, he may suspend it for a period not exceeding sixty days and 
refer the same to the Inter State Commerce Commission for consideration 
and determination. 

8. The statute itself should provide the rule of ratemaking, and should 
require that rates be not only what has been called reasonable, but ade- 
quate and sufficient to enable the carriers to provide safe, adequate and 
sufficient service, to protect existing investment and to attract the new 
capital necessary in the public interest, and, to that end, the statute 
should, among other things, specifically provide that the level of rates 
must properly reflect the cost of wages and all other expenses incident to 
the furnishing of transportation. 

9. Rates, whether approved or disapproved by the Secretary of Trans- 
portation may by complaint be brought before the Inter State Commerce 
Commission for consideration, which should have power to pass upon the 
reasonableness and adequacy thereof, subject to the statutory rule in 
regard to rate making, and, in any proceedings before it in respect to rates, 
the Commission should give due consideration to any recommendations in 
respect thereto made to it by the Secretary of Transportation. Rates 
approved by the Secretary of Transportation should be presumed to be 
reasonable and proper until found otherwise by the Commission. 

10. In any proceedings before it in respect to rates the Inter State 
Commerce Commission should have the power to prescribe minimum 
as well as maximum rates and to determine the relation of rates and differ- 
entials whenever necessary or appropriate to establish or maintain a rate 
structure or a relation or differential found by it to be just and proper. 

11. The statute should provide that existing rates, put into effect by the 
Director General of Railroads should be continued in effect until changed 
by the Inter State Commerce Commission as provided by law, or as 
provided in paragraph 7 hereof. 

12. Any carrier should be given the right to complain of rates of another 
carrier in the same manner and to the same extent as a shipper might do. 

13. The Inter State Commerce Commission, in order that matters 
within its jurisdiction may be dealt with more promptly and satisfactorily 
and with a fuller appreciation of all the circumstances and local conditions, 
should be directed to divide the United States into such number of regions 
as it may deem wise, and certify the number of regions and their boundaries 
to the President, who should appoint for each region a Regional Com- 
mission, which should be a board of primary jurisdiction, consisting of one 
member for each of the States embraced therein. The Regional Com- 
missions should have authority to hear and determine all complaints in 
respect of matters within the jurisdiction of the Inter State Commerce 
Commission arising in their respective regions and to make reports thereon 
to the Inter State Commerce Commission, such reports during a fixed 
period to be subject to exceptions by any of the parties, as in the case of 
reports by masters in chancery. If no exception is filed within the time 
limited and it is not otherwise ordered by the Inter State Commerce 
Commission, the orders and findings of the Regional Commissions should 
automatically go into effect. If there are exceptions, or the Inter State 
Commerce Commission considers the issues involved of sufficient import- 
ance to so order, a hearing should be had before it on such exceptions, or 
on the matters made subject to reconsideration by order of the Com- 
mission, and the order of the Commission should have the same effect as 
now provided by law in respect to its orders. 

14. Express rates should be dealt with in the same manner as freight 
rates. Contracts between express companies and railroad companies 
for division of express earnings should not become effective until approved 
by the Secretary of Transportation. 

15. Section 10 of the Clayton Act should be so modified as not to unduly 
hamper the proper transaction of business. 

16. Existing laws should be so far modified as to authorize upon approval 
by the Secretary of Transportation as being in the public interest: 

(a) Acquisition by a carrier engaged in inter State commerce of the 
properties, stocks or securities of another or other carriers; or consolida- 
tions and mergers of such carriers; 

(b) Agreements between carriers engaged in inter-State commerce in 
respect to rates and practices; 

(c) The pooling of cars and other transportation facilities; 

(d) The division of earnings in connection with the elimination of un- 
necessary train service. 

All such agreements and arrangements should be filed with the Inter- 
State Commerce Commission and with the commissions of the several 
States whose traffic is affected as well as with the Secretary of Trans- 
portation and be open to public inspection. 

17. Continuity and regularity of transportation are absolutely essential 
to the public. Both the capital invested and the labor employed in trans- 
portation are therefore engaged in a business vitally affecting the public 
interest, and by engaging therein assume the implied obligation not un- 
reasonably to impair or interrupt the movement of trains. Questions of 
Wages and working conditions affecting individual railroads should be 
settled, if possible, by officers of the railroads and representatives of the 
employees. A board should be constituted, under the Secretary of Trans- 
portation, on which the employees, the employers and the public, should 
have equal representation, with the duty and authority to investigate 
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accepted and recognized in the making of rates, 
of transportation. 

18. Provision should be made for the funding by the United States of 
indebtedness of carriers to it growing out of Federal control. 

19. There should be in the Federal Government the exclusive govern- 
mental power to supervise and authorize the issue of securities by railroad 
carriers engaged in inter State or foreign commerce or by holding com- 
panies controlling any such carrier. 

20. A system of Federal incorporation should be adopted into which 
should be brought all railroad corporations engaged in- inter State or 
foreign commerce. ‘Such system should be compulsory and not elective. 
It should preserve to corporations reincorporating under it, not only all 
of their contract rights and other assets of all sorts, but also (except as to 
any feature contrary to an Act of Congress) their existing charter powers, 
and they should also possess the general powers conferred upon all cor- 
Pporations organized under the Federal Act. The system of incorporation 
should provide a means of consolidation and merger for existing corpor- 
ations engaged in inter State or foreign commerce, with the necessary 
power of condemnation; provided the Secretary of Transportation finds 
that such consolidation or merger is not contrary to the public interest and 
approves the same. 


Mr. Cuyler also read into the record a copy of his tele- 
phone message of Dec. 12 1918, informing the Railroad 
Administration of the Association’s opposition to Mr. Me- 
Adoo’s proposed five-year extension of Federal control. 
This message was delivered to Walker H. Hines, Assistant 
Director-General and is as follows: 


As a result of our interview with Mr. McAdoo on Monday, I laid before 
the Standing Committee of the Association of Railway Executives, the 
statement made by Mr. McAdoo that day as to the possibility of the early 
return of the roads or in lieu thereof the possibility of extending the term 
of Federal control for a period of five years. In view of Mr. McAdoo’s 
letter to the Chairman of the Inter-State Commerce Committees of the 
Senate and House, I assume that Mr. McAdoo does not wish a further 
conference on the subject with the gentlemen who were present at that 
meeting. 

The executives have very fully considered the suggestion of Mr. McAdoo 
as to the extension of the term and have come to the conclusion that in 
view of the time stili remaining for Federal control, it is unnecessary now 
to extend the time. They felt that the period of twenty-one months after 
the formal proclamation of peace should furnish ample time for the con- 
sideration and adoption of any plan that might be a wise one for the rail- 
roads and the country. 

In the last paragraph of the President's admirable statement as to the 
railroad problem he used the following language: 

“The one conclusion that I am ready to state with confidence is that it 
would be a dis-service alike to the country and to the owners of the rail- 
roads to return to the old conditions unmodified. ‘Those are conditions 
of restraint without development. There is nothing affirmative or helpful 
about them. What the country chiefly needs is that all these means of 
transportation should be developed—its railways, its waterways, its high- 
wore and its countryside roads. Some new element of policy is therefore 

ecessary—necessary for the service of the public; necessary for the release 
of credit to those who are administering the railways; necescary ‘or the 
protection of their security holders ‘The old policy may be changed much 
or little but surely it cannot always be left as it was. I hope that the 
Congress will have a complete and impartial study of the whole problem 
instituted at once and prosecuted as rapidly as possible. 

With those expressions, the railway executives are in entire accord. 
They are now devoting themselves to this serious problem and hope to 
evolve a plan that may commend itself to the owners of the roads, the 
security holders, the Government and the public at large, recognizing a 
close relationship with the Government, which will be a protection alike 
to the public and the owners and the security holders of the properties 
and their employees. 

This cannot be done in a day but we are extremely hopeful that a con- 
structive plan based on sound general principles may be submitted at 
early day either to the present Congress for their consideration or to the 
Sixty-sixth Congress. 

We would urge upon the Director-General the importance, in conformity 
with the President's statement, of giving Congress time to consider plans 
for the future, and that any return of the roads may be deferred until at 
least this opportunity has been afforded. We cannot help but urge upon 
the Director-General the great disaster that in our judgment would ensue, 
both to the owners of the roads, the security holders and the public at 
large, if the roads should be returned, until time had been given to fully 
consider these problems. 

It would seem that the President had this distinctly in mind in the 
words uttered by him. 

The executives, of course, desire to act in entire harmony with the 
Director-General and to aid him, as they have in the past, in every way, 
in carrying forward the work of the railroads under Federal administration, 
and they hope that the position taken by them may commend itself to his 
judgment. 

We annex herewith the names of those comprising the 
Standing Committee of the Association of Railway Execu- 
tives: 

Thomas De Witt Cuyler, Chairman. 

8. T. Bledsoe, General Counsel, Atchison Topeka & Santa Fe Ry. System. 

W. R. Coie, President Nashville Chattanooga & St. Louis Ry. Co. 

A. J. Earling, Chairman Chicaro Milwaukee & St. Paul Ry. Co. 

Howard Elliott, President Norunern Pacific Ry. Co. 

B. M. Felton, President Chicago Great Western RR. Co. 

A. H. Harris, Vice-President New York Central Lines. 

Charles Hayden, President Chicago Rock Island & Pacific Ry. Co. 

B. M. Hyser, Vice-President Chicago & North Western Ry. Co. 

L. E. Johnson, President Norfolk & Western Ry. Co. 

Howard G. Kelley, President Detroit Grand Haven & Milwaukee Ry. Co.; 

Detroit Grand Trunk Western Ry. Co., Atl. & St. Lawrence RR. Co. 

Julius Kruttschnitt, President Southern Pacific Co. 

E. E. Loomis, President Lehigh Valley RR. Co. 

L. F. Loree, President Delaware & Hudson Co. 

* Wm. Church Osborn, President Texas & Pacific Ry. Co. 





Chas. A. Peabody, President Illinois Central RR. Co. 

Samuel Rea, President Pennsylvania RR. Co. 

Bird M. Robinson, President American Short Line RR. Association. 
W. L. Ross, Receiver Toledo St. Louis & Western RR. Co. 

Henry Ruhlender, President and Chairman St. Louis-San Fran. Ry. Co. 
Frank Trumbull, President Chesapeake & Ohio Ry. Co. 

F. D. Underwood, President Erie RR. Co. 

H. Walters, Chairman Atlantic Coast Line RR. Co. 

Daniel Willard President Baltimore & Ohio RR. Co. 








S. DAVIES WARFIELD REGARDING RAILROAD SE- 
CURITIES ASSOCIATION’S PLANS— 
J. J. MITCHELL’S VIEWS. 


A special dispatch from Chicago on Jan. 8 announced 
that S. Davies Warfield of Baltimore, President of the 
National Association of Owners of Railroad Securities, and 
of the Continental Trust Company of that city, had been 
in Chicago since Monday in consultation with the Executive 
Committee of the National Industrial Traffic League in 
connection with plans for the return of the railroads to pri- 
vate operation. As a result of these conferences it is un- 
derstood he has adopted many suggestions made by the 
Committee. Mr. Warfield was also in consultation with 
John 8S. Miller, of the law firm of Miller, Starr, Brown, 
Packard & Peckham, who is one of the Advisory Counsel 
of the Securities Association, together with ex-Senator 
Elihu Root, John G. Milburn, New York, Hugh L. Bond, 
Jr., Baltimore, and Forney Johnston, Birmingham, Ala. 
He conferred with Luther M. Walter, of General Counsel 
of the Association, and of the firm of Borders, Walter & 
Burehmore; also with John J. Mitchell, President of the 
Illinois Trust & Savings Bank, who is Vice-President of 
the Securities Association. Asked regarding Mr. Mitchell 
having been quoted as in favor of Government onwership, 
Mr. Warfield said: “The intentions of Mr. Mitchell 
at the time were misunderstood; he is no more in favor 
of Government ownership than I am. Being told 
that Director-General McAdoo had resigned and would 
immediately return the railroads to their owners, Mr. 
Mitchell simply stated: ‘If this takes place without reme- 
dial legislation, the financial chaos would be disastrous and 
I would prefer Government ownership.’” The National 
Industrial Traffic League is of national scope and repre- 
sents through constituent membership leagues and others 
over 250,000 shippers of the country. The Executive Com- 
mittee, which has been in session here since Monday, is 
composed of members of traffic bodies located throughout 
the country. Before leaving for the East, when asked 
regarding the Securities Association’s plans, Mr. Warfield 
said: 

The National Association of Owners of Railroad Securities represents 
in membership over $5,000,000,000 of the $17,000,000,000 railroad se- 
curities in the hands of the public. When you consider that one-fourth 
of the total investments of the great life insurance companies are com- 
posed of railroad securities; that over 30,000,000 unduplicated life insurance 
policies are outstanding; that every life insured has, therefore, one-fourth 
of the provision made after death invested in railroad securities; that 50,- 
000.000 people, nearly one-half the country’s population, have a financial 
interest in the railroads, you can form an idea of how important becomes 
the methods under which these properties are to be returned to their own- 
ers. The responsibility of Congress in providing for this larze proportion 
of our population, together with the business interests of the country, is 
very great. Unless the railroads are returned under safe and sane methods, 
the credit structure of the country will not stand the strain and all business 
will suffer accordingly. Our membership includes nearly all the life in- 
surance companies, and directly represents over 25,000,000 of the 50,- 
000,000 investors in railroad securities. These include depositors in 
mutual savings banks, holders of life policies, individuals, trustees of es- 
tates, universities, colleges and fiduciary institutions. 

The Executive Committee of the Securities Association has been work- 
ing on plans for the return of the railroads that shall be fair to all alike. 
The interests of the shippers and the securitiy owners are largely identical. 
Without adequate railroad facilities the business of the country halts; 
without the co-operation of the shippers a fair and adequate return cannot 
be had on railroad investment to afford facilities and service essential to 
business success. My visit to Chicago is in connection with the policy 
adopted by our Association to co-operate with and ask in return the co- 
operation of the shipping interests in plans for the return of the railroads. 
Conferences have also taken place in Washington and elsewhere with repre- 
sentatives of the shippers and others from various sections of the country. 
We are gratified at the evidence of desire to co-operate for the general 
good. Unless we are tolerant of the views and interests of all, and a spirit 
of ‘‘Live and Let Live’’ during these days of reconstruction prevails we 
shall not have learned the lesson for which the blood of millions of men has 
been shed. The conferences with the Executive Committee of the Na- 
tional Industrial Traffic League have been productive of gratifying results. 
We shall adopt many of the suggestions made. 

Mr. Warfield said that the plans of the Association, now 
nearing completion, would shortly be presented to the 
Senate Committee now holding hearings at Washington. 

G. M. Freer of Cincinnati and President of the Traffic 


League is quoted as saying on the 7th: 

The Executive Committee of the League is appreciative of the co-opera- 
tive spirt shown by Mr. Warfield in the several days conferences with our 
committee and our members, and good results must necessarily come of 
it. This is the first time the owners of the railroad properties have ex- 
tended hands to the shippers and it cannot fail to produce good results. 
I think it can be said that the shippers of the country realize, and the 
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war has empliasized it, that unless the railroads are given reasonable re- 
turn on the investment in them and on the money required to give the 
shippers additional facilities and service in proportion to the increase in 
their business, we suffer as much as those who Own the railroads. We are 
considering the whole subject; the purpos2 of Mr. Warfield and those of 
our Committee are not far apart. The League will send representatives 
to Washington to present its views to the Senate Committee. 


It is understood that the Committee of the Traffic League 
is opposed to the compulsory Federal incorporation of the 
railroads and also to the creation of a single political Gov- 
ernmental head for the control of the railroads. 








SENATOR CUMMINS’S PROPOSALS RESPECTING 
RAILROAD CONTROL. 


It was made known by Senator Cummins of Iowa on Jan. 
8 that a resolution taking from the President authority to 
return the roads at will would be presented to Congress 
shortly as a means of insuring that Congress would have 
time to consider suitable railroad legislation before the lines 
were returned to private management. This announcement 
came from Senator Cummins atter Inter-State Commerce 
Commissioner Clark had told the Senate Inter-State Com- 
merce Committee that mest of the members of the Commis- 
sion believed the President should be deprived of this power. 
Commissioners C. C. MeChord and Robert W. Wooley 
dissent from the opinion expressed by Commissioner Clark 
in regard to depriving the Presideat of his discretionary 
authority, it was stated. Senator McLean of Connecticut 
is said to have pointed out that legislation to revoke the 
President’s power to turn back the properties immediately 
would be ditficult to get through Congress, emphasizing the 
possibility of an Executive veto. Also, Senator McLean 
said, the Administration apparently has engaged in ‘‘pro- 
paganda”’ in behalf of Mr. McAdoo’s five-year extension 
program. With regard to Senator Cummins’s proposals 
the ‘‘Wall Street Journal” of Jan. 7 said: 


Government ownership of railroads, the railroads to be leased to private 
operating companies, was advocated by Senator Cummins, Iowa, Re 
publican. He will be Chairman of the Senate Inter-State Commerce 
Committee after March 4. 

His plan provides for: (1) Government ownership; (2) leasing of roads 
under strict terms to private concerns; (3) maintenance of a dozen or so 
competing lines to operate with unified terminals; (4) Cabinet officers or 
Government railroad administrators, or possibly a small board to direct 
operacions; (5) issue of capital stock to cover equipment by Government 
at guaranteed return of probably 414 %; (6) operating capital to be supplied 
by lease with larger return in proportion to efficiency of management. 

Senator Cummins will urge that Congress enact legislations along this 
line. He is now waiting for the Inter-State Commerce Committee to 
complete its hearings on the railroad question before he finally settles on 
several important details in his plan. 

Under the Cummins plan, the Government would issue all securities— 
stocks and bonds—at a guaranteed maximum return of 444% probably. 
Operating companies leasing the roads would supply the working capital 
necessary to do business. This money would bring a higher return, based 
largely on the efficiency with which the company ran the road. Lessees 
would be allowed all returns up to a set figure, 6 to 7% for instance, and 
above that an increasing proportion of excess return would go to the 
Government. On profits over 7%, say 4%, would go to the Government, 
and on profits of over 8% the Government's share would be 4%. The 
figures, Senator Cummins explained, are only to illustrate his idea and 
are not necessarily those which should be adopted. 

*“This would give individual concerns a chance to make returns in pro- 
portion to their efficiency and would provide a stimulus for private enter- 
prise,"’ he said. ‘There should be no trouble in disposing of capital stock, 
for not only would the taxing power of the Government be behind it, but 
the earning capacity of the railroads as well. 

‘What we want is to combine the advantages of Government ownership 
and private initiative,"" Cummins said. ‘I think we can get this by letting 
the Government own the railroads and leasing them to operating companies 
at a guaranteed return.” 

Cummins explained that competing systems must be organized through 
the same territory and he is opposed to a regional grouping, as suggested 
by retiring Director-General McAdoo. 

“A dozen or more competing systems should be laid out,’”’ he said. 
“These should operate with unified terminals and consolidated ticket 
agencies, but they should be essentially competitive lines and not laid out 
on a regional basis. 

“Restrictions as to operation could be incorporated in the lease—and in 
fact this would be the surest way of enforcing Government control. 

“To adjust rate disputes we would still have the Inter-State Commerce 
Commission. It might be advisable to have some one such as a Cabinet 
head or a Government railroad director to administer the plan. But that 
is a detail I have not reached a conclusion on. Between $2,000,000 and 
$3,000,000 could be saved yearly by the lower interest on invested capital 
which the Government-owned stock would pay.” 

While Senator Cummins believes it is too late at this session to get a 
permanent solution of the railroad situation, he may introduce some meas- 
ure based on his general plan after the Inte-State Commerce Committee 
completes its hearings. He is hopeful that a special session will be called 
early when the railroad question can be disposed of. 








VIEWS OF INTER-STATE COMMERCE COMMISSION 
ON CONTROL OF RAILROADS. 

The Inter-State Commerce Commission’s view that the 
railroads should be returned to private management within 
a “reasonable period’’ to allow for preparations and re- 
adjustments and under “‘broadened, extended and amplified 
Governmental regulation,’’ was made known to the Senate 
Inter-State Commerce Committee by Commissioner Edgar 


E. Clark on the 7th inst. during the course of the commit- 
tee’s hearing on the question of proposed legislation affecting 
the railroads. The Commission opposed indefinite continu- 
ance of Government ownership or operation of railroads at 
"this time and outlined a plan for legislation which would 
permit elimination of unnecessary competition, pooling of 
facilities, Government presc:siption of maximum and mini- 
mum rates and standards of service, Government direction 
of railroad extensions and financing, and direct co-operation 
between Federal and State regulatory bodies. Commissioner 
Woolley dissented in part, advoeating Director-General 
MeAdoo’s proposal that Government control be extended for 
five years to provide a test period. The Inter-State Com- 
merece Commission’s suggestions were .the first alternative 
to Mr. McAdoo’s extension plan to be received by the Senate 
Committee. As indicated in another item, the plan pro- 
posed by the Railway Executives’ Association and outlined 
to the Senate Committee on the 9th inst., advocates unified 
private management of the railroads with public control 
exercised by a Secretary of Transportation and a reorganized 
Inter-State Commerce Commission with regional divisions 
acting as a court of last resort in rate disputes. The Inter- 
State Commerce Commission in its statement to the Senate 
Committee referred to a Federal body to exercise public 
control over the railroads, but did not indicate whether this 
was to be the Commission itself or some other agency. 
The statement of the Commission as presented to the Sen- 
ate by Commissioner Clark said: 

Considering and weighing as best we can all of the arguments for and 
avainst the different plans, we are led to the conviction that with the adop- 
tion of appropriate provisions and safeguards for regulation under private 


ownership it would not be wise or best at this time to assume Government 
ownership or operation of the railways of the country. 


The Commission construed the twenty-one months’ period 
intervening between the signing of the peace treaty and the 
return to private ownership, as provided in the present law, 
as affording an opportunity tor “readjustment or prepara- 
tion” before the roads were turned back by the Government, 
Its statement said: 


The law provides that Federal control shall not continue beyond twenty- 
one months after the promulgation of a treaty of peace. The wisdom of 
thus providing a reasonable period after the passing of the imperative 
necessities of our Government in actual prosecution of warfare, within 
which to readjust or make preparations for readjusement of traffic condi- 
tions and to round out or prepare financial arrangements, is hardly open 
to question. Carriers’ properties formerly composing a system are now 
under the jurisdiction of two or more regional directors or Federal mana- 
gers, the current of traffic has in some instances been materially changed, 
and financial complications exist. Comparatively few contracts for com- 
pensation have been perfected between the transportation companies and 
the Government. Our expression in favor of a return to private owner- 
ship and operation is, therefore, not to be understood as favoring a return 
of the properties in a precipitate way. A reasonable period of readjust- 
ment or preparation should be afforded and reasonable notice should be 
given that upon a given date the properties will be restored to their onwers. 
Manifestly, from a social standpoint, as well as from the standpoint of the 
nature of the employment and because of the great importance to the 
public, as well as to the railroads, of loyal and devoted service on the part 
of the employees, the railroad employees should be adequately compen- 
sated. 


The Commission stated that in the event of a ‘“‘continuance 
of the policy of private ownership and operation under 
Government regulation’”’ legislation should be enacted in 
connection with: 


1. “Revision of limitations upon united or co-operative activities among 
common carriers by rail and water,’’ because much of the competition is 


an 1 wasteful. 
Emancipation of railway Cpeetian from financial dictation. Part 
of “inis recommendation reads: tion line ———r oy vir- 
and so- 


tue of a public grant, and upon which's the industrial, commercia 
life of communities d , should not be a football of speculation,” 


and the Commissioners suggest extending the Clayton Act so far as it 
attocts inter] 


tes. 
90 cae sd issues of securities 

: Establishment of a relationship between — and State authority 
which ‘will eliminate the twilight zone of jurisdiction. 

5. Restrictions governing the treatment of competitive as compared 
with non-competitive traffic. 

6. Forming pools for equipment. 

7. Liberalizing the use of terminal facilities. 

8. Limitations within which common carrier facilities and services may 
be furnished by shippers or receivers of freight. 

The Commission's report also reiterated its recommendations made 
last year, that the Presidential power to merge lines during war or peace 
should be continued, that railway construction should be limited to neces- 
sity and that inland waterways should be developed and co-ordinated with 
railways. 


Commissioner Clark, answering questions by Senators, 
explained that in defining “reasonabie rates’’ to provide 
adequate return to railroads would take into consideration 
invested capital of the roads. He said the Commission had 
no thought that Congress would require several years to act 
on the suggested legislation of the commission plan. 

‘‘One man control” of :ailroads, urged by Director-General 
McAdoo, was opposed by Mr. Clack. ‘“‘The Commission 
does not think this a desirable plan,’ he said. ‘“The Direc- 


tor-General expressed the opinion that one man makes up 
his mind more quickly than several. We think that several 
minds studying a question in an effort to bring conflicting 
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ideas into harmony are more likely to make a correct deci- 
sion.”” Defending the Inter-State Commerce Commission 
against recurrent charges that the credit of the railroads has 
been destroyed by the “niggardly attitude” of the Commis- 
sion in rate decisions, Mr. Clark is said to have presented a 
table showing railroad earnings, divisions, stock, debt and 
invested capital between 1906 and 1916. This showed that 
dividends increased gradually from 6.03% in 1906 to 6.48% 
in 1916. 

Although dissenting from the recommendation for return 
to private management, Commissioner Woolley presented 
recommendations for additional regulation in the event they 
were returned, including the proposal that the Inter-State 
Commerce Commission be authorized to adjust rates and 
employment conditions. Railroads also should be required, 
he said, to set aside fixed portions of their incomes for 
depreciation. Among the reasons presented by Mr. Woolley 
in support of the proposed extension of Government control 
were these: 

Railroads would have difficulty financing themselves 
privately within the next few years; the so-called ‘“‘weak 
sisters’’ among railroads would be thrown into receiverships 
on return to private control; other public utilities would be 
forced into financial difficuity if many railroads were to 
collapse financially; a new sustem of rate-making, based on 
terminal charges plus straignt mileage, should be put into 
effect, and this could be done only under Government 
management. 

In his further testimony on the 8th, Commissioner Clark 
said the Commission, with the exception of Commissioner 
Woolley, believed that one year was sufficient time for the 
extension of Federal control over the railroads. He de- 
eclared that the right to withdraw the roads from Federal 
management and turn them back should be taken away 
from the President and that Congress should settle this ques- 
tion by setting a definite date for such action. The Commis- 
sioner said he believed private management more economi- 
cal than Government control. When questioned as Senator 
Pomerene as to what would be the disadvantages of return- 
ing the roads at once, Commissioner Clark, according to the 
New York “Times,” said: 


The roads would not be able to continue immediately, under private 
management, some of the advantages we all admit have been accomplished 
under Federal control. There would be a great disturbance of financial 
afrangements,andsoon. It is most desirable that the reforms be provided 
before control is relinquished. 

Concretely, it I had my way, Congress would set a definite date when 
Federal control should cease, and the roads would beturned back. Then 
all this uncertainty and disturbance to morale that we hear so much about 
would be done away with. 


The “Times” also says: 

Commissioner Clark remarked that he thought the Government would 
have to pay some of the cost of Federal control. 

“I don’t think we will ever come out with enough earnings to pay ex- 
penses,”” hesaid. ‘It seems to mea very proper part of our war expenses.” 

“The Inter-State Commerce Commission would not put that cost on the 
shippers,”’ said Senator Cummins. “It may be that this coming cost is 
one of the reasons why Mr. McAdoo wants to continue Federal control. 
The cost this year is about $140,000,000, and next year how much no one 

The Government, Mr. Clark said, is obligated to pay an- 
nually to railroads under Government control $929,066,992. 
This, it was pointed out, is somewhat more than the esti- 
mate of the Railroad Administration, which recently advised 
the Committee that the annual Government obligation was 
less than $900,000,000. 








FURTHER VIEWS OF W. G. McADOO ON CONTROL OF 
RAILROADS. 

The presentation before the Senate Inter-State Commerce 
Committee on Jan. 3 of the contentions of Director- 
General of Railroads McAdoo in support of his recom- 
mendation that a five-year extension of Government 
control of the railroads were referred to at length in these 
columns a week ago, page 34. It was noted therein 
that Mr. McAdoo estimated the Government’s loss in 
operating the railroads this year at $136,000,000. On 
Jan. 9 the “Wall Street Journal’ reported that Mr. 
McAdoo had sent to Chairman Smith of the Senate Inter- 
State Commerce Committee a correction of his estimate 
of the deficit between the net earnings of railroads under 
Federal control for 1918 and the compensation payable to 
the owning corporations for the same period. The Director- 
General’s letter to Chairman Smith, and that of G. H. 
Parker to Assistant Director-General Walker D. Hines, 
on which the correction is based, were published in the paper 
referred to. We quote here only the letter of Mr. Parker: 


Dear Sir—Last week by your direction I completed the best estimate 
that was then capable of being made of operating income for the Class L 









with October 1918. This estimate showed — 
Would fall amare by shout $130,000,000 of soneting the standiend Pana 
the year 1918. 

‘This week the returns for the month of Novesther have become évallallle 
to a large extent (although not yet completely) and they indicate that the 
operating income for the month of November will be less by about $28,- 
000,000 than the amount which we were able to estimate last week. 

This falling off is accounted for by a falling off in business resulting in a 
decrease in revenues to the extent of $6,000,000 and by an increase in 
expenses (due almost wholly to increased wages, including back pay) of 
$22,000,000. 

On the basis of the November figures and on the basis of the operations 
for the ten months ending with October is now seems reasonable to estimate 
that the operating income for the year 1918 will fall short of paying the 
standard return by about $196,000,000. 








OTTO H. KAHN’S VIEWS ON GOVERN MENT CONTROL 
OF RAILROADS. 


In outlining his views on the continuance of Government 
operation of the railroads for five years, Otto H. Kahn, 
of Kuhn, Loeb & Co., states that from the National point 
of view he considers Government ownership and operation 
“as gravely and far-reachingly detrimental—socially, eco- 
nomically and politically.” Among other things he notes 
that “any one who will study the universal experience of 
railroading under Government operation in other democratic 
countries, . is bound to realize that Government 
ownership and operation should not be introduced in this 
country, unless there is a real necessity for it.”” Mr. Kahn 
also takes occasion to state that “if Government operation is 
continued for five years a situation will have been created 
financially and otherwise which, I believe, inevitably means 
permanent Government operation, or which means at the 
very least that the return to private management could 
only be accomplished after a period of turmoil, distress, 
bitterness, and heavy loss, and in the face of immense difficul- 
ties.” Remedial legislation, Mr. Kahn contends, can be 
had just as well within two years as within five years. We 
give Mr. Kahn’s views herewith as expressed in a letter to 
Thomas DeWitt Cuyler, Chairman of the Association of 
Railway Executives; although the letter bears date Dec. 20, 
it was not made public until Monday of this week: 


December 20 1918. 
T. De Witt Cuyler, Esq., Commercial Trust Building, Philadelphia, Pa.: 

Dear Mr. Cuyler—In response to your suggestion that I state my views 
ou the proposal for making Government operation of railroads definite for 
a term of five years, I beg to say: 

1. From the point of view of the monetary interest of the investor in 
railroad securities, the prospect of Government ownership and operation, 
which would relieve him of risk and make his income stable and secure, 
may be attractive. In fact, I know that several large holders of railroad 
stocks and bonds are in favor of that course, because they believe it to be 
advantageous to the maintenance of the value of their investments. 

From the national point of view, however, I consider Government own- 
ership and operation as gravely and far-reachingly detrimental—socially, 
economically and politically. It is incompatible with our system and meth- 
ods of government and with the genius of American institutions. 

It would mean lessened efficiency, and lead to stagnation and retrogres- 
sion. It would mean the setting up of a huge bureaucratic machine, po- 
litical wire-pulling and log-rolling, largely increased cost to the merchant 
and farmer, indeed, largely icreased cost all round, and many other evils. 
Any one who wil! study the universal experience of railroading under Gov- 
ernment operation in other democratic countries, subject to the frequent 
administrative changes necessarily incident to free government, or who will 
compare the excellence and progressiveness of our privately managed tele- 
phone service, for instance, with the indifference and utter lack of progress 
of our postal service under Democratic as well as Republic administration, 
or will reflect upon the causes for the apparently incorrigible shortcomings 
of our municipal governments, is bound, it seems to me, to realize that Gov- 
ernment ownership and operation should not be introduced in this country 
unless there is a real necessity for it. 

There is, however, no such necessity whatever. We are in the fortunate 
situation of being able, through constructive legislation providing among 
other things for strong, but not strangling, Government regulation and 
supervision, to correct such shortcomings in the system and methods of 
private railroad management as experience has disclosed, and to secure for 
the public practically all the tangible advantages which are claimed in fa- 
vor of Government operation, without depriving the nation of the inestima- 
ble advantage of private initiative and enterprise and competitive service. 

2. If Government operation is continued for five years, a situation will 
have been created financially and otherwise which, I believe, inevitably 
means permanent Government operation, or which means at the very least 
that the return to private management could only be accomplished after 
a period of turmoil, distress, bitterness and heavy loss, and in the face 
of immense difficulties. ah 

3. Legislation to correct the shortcomings and incongruities of the pres- 
ent railroad situation and to establish a system of railroading, advantageous 
to the public and fair to the railroads, offers no problem of excessive 
difficulty. Such legislation can be had—if at all—within two years just 
as well as within five years. In fact, it is more likely to be obtained within 
the shorter than within the longer period. 

4. To return the railroads to private management, especially after the 
grave changes which Governmental administration has wrought in their 
status, without adequate legislation would lead to serious financial and 
economic disturbances, affecting the entire structure of national credit. 

5. I know of no compelling reason of public policy for returning the 
railroads to private management in the immediate future. To taks this 
step without such compelling reason and without first having given Con- 
gress an adequate to legislate, would place the whole burden 
of responsibility for the resulting disturbance and national damage upon 
the Administration—a burden so heavy that I cannot but feel any Govern- 


ment and any party would shrink from assuming it. 
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6. If the President, as suggested in Mr. Jacob H. Schiff’s recent tele- 
to the Director-General of Railroads, were to announce that in 
accordance with the provisions of the existing law he will return the rafl- 
roads to private management, that he will do so as soon as appropriate 
remedial and reformatory legislation has been enacted, but that he will do 
80 in any event with or without such legislation on January 1st, 1921, then the 
public, the railroads, and Congress will be under definite notice, and if in 
the face of such notice no appropriate legislation is enacted before January 1 
1921, the responsibility for the resulting consequences will rest where it 
properly belongs 
Incidentally, 


: 


this would have the advantage of preventing the railroad 
question from becoming an acute political issue in the presidential cam- 
paign of 1920. That question involves not a political but an economic and 
business problem, and ought to be treated as such “‘sine ira et studio.”” It is 
not now, and it is to be hoped that it may not become a party question, as 
between our two great political parties. 

Yours truly, 

(Signed) OTTO H. KAHN. 








DIRECTOR-GENERAL McADOO UPHOLDS VALIDITY 
OF INTRA-STATE RATES FIXED BY RAIIL- 
ROAD ADMINISTRATION. 

In a statement issued by him on the 6th inst. with regard to 
litigation begun by several States to question the validity of 
rates initiated by him, Director-General of Railroads McAdoo 
declares that orders of State Commissions prescribing Intra- 
State rates other than those initated by him or injunctions 
forbidding the application of initiated rates to State ship- 
ments cannot be observed as to railroads under Federal 
control. The following is the Director-General’s state- 
ment: 


Director General McAdoo, when his attention was called to-day to the 
fact that several States have begun litigation drawing in question the 
validity of rates initiated by him under the Federal Control Act so far as 
they apply to intra State traffic, said he regretted that the issue should 
be raised and a contest precipitated between State and Federal authority, 
but that he was acting under the law of Congress as the President's repre- 
sentative, and could not subject himself, in that capacity, to the jurisdic- 
tion of courts or commissions beyond the provisions of the law. 

Considering the purpose for which the statute was enacted, and the ex- 
tent to which it would be defeated by a division of authority, as well as 
the terms of the statute itself, there can, in his opinion, be no reasonable 
doubt that the intention is that during the period of Federal control rates 
may be initiated to apply to both intra State and inter State business, 
and that complaints of such rates are exclusively within the jurisdiction 
of the Inter State Commerce Commission, which can be relied upon to do 
justice to all interests. Any other construction of the statute might have 
been fatal to the prosecution of the war, and would now result in creating 
an indefensible discrimination between inter State transportation charges 
and State charges, and serious curtailment of the revenue which the Rail- 
road Administration must have in order to perform the duties placed upon 
it by Congress. 

The Director-General pointed to the fact that the correctness of this 
position seems to be conceded in many of the States, where no question is 
made as to the power vested in the President to tnitiate rates applicable to 
intra-State business and as to those rates being beyond the jurisdiction of 
the State authorities. 

He expressed the hope that the States which have brought suits based 
upon the opposing contention may for the present at least hold them in abey- 
ance. If such suits are pressed, he said, the Government, although it 
desires to give the most respectful consideration to the views of the State 
authorities, has no alternative except to proceed upon the theory that 
the action of the President’s representative in establishing rates is not within 
the jurisdiction of either State commissions or court, and that orders pre- 
scribing rates instead of those which have been initiated, and injunctions 
forbidding the application of the initiated rates to State shipments cannot 
be observed as to railroads under Federal control. 

If the Government is compelled to engage in a legal contest no other posi- 
tion can be taken, and there is no other course that will protect the general 
public interest. 

Aside from the provisions of the Statute which empower the President to 
initiate rates without distinction as to inter-State and intra-State traffic, 
he said that he could not conceive that any State would be placed at a 
practical disadvantage inasmuch as if any such rates are deemed unrea- 
sonable or unjust the State itself, or thecommission of the State, or any 
citizen of the State, is free to file a complaint before the Inter-State Com- 
merce Commission and have it determined in the light of all of the facts. 
He reiterated that his concern is not because of any misgiving as to the 
power of the President under the Federal Control Act, but because of his 
aversion to the United States Government being forced into a contest with 
any of the States about these matters. 








PHILADELPHIA CHAMBER OF COMMERCE OPPOSES 
GOVERN MENT OWNERSHIP OF RAILROADS. 


A statement protesting against Government ownership 
of public utilities was issued on Des. 28 by the Executive 
Committee of the Philadelphia Chamber of Commerce. 


The Committee states that: 

The chief objection to Government operation of the ratlroads, whether di- 
rect, as at present, or under a form of ‘‘modified "’ private control, is that it 
tends to limit initiative and to circumscribe the development of com- 
munities. The extension of Government control for the five-year period 
simply postpones the era of readjustment and complicates the ultimate 
settlement of the problem. 


The Philadelphia ‘‘Press’”’ of Dee. 29 from which the above 
is taken also quoted as follows from the Committee state- 
ment: 

The committee believes the theory and practice of Government owner- 
ship of public utilities is at variance with the principles of democracy as 
established in this country. The committee believes, further. that rail- 
roads, telegraph and telephone systems, and all other interests which 
primarily serve the public, either as individuals or as communities, will 
function best when under private management and control. It is regarded 
as axiomatic that normal conditions of competition will produce more 
efficient service than will Governmental operation, with its attendant 





handicap of political control. The committee believes this is so, even un- 
der the most favorable and well-meaning administration of that control. 

Four plans have been suggested tentatively by the National Adminis- 
tration for the future; three of them by the President and one by the Dt- 
rector-General of Railroads. The first of these is the restoration of condi- 
tions of the pre-war period; the second, operation by the Government, and, 
perhaps, Government ownership; the third, a ‘“‘modified"’ private control, 
and the fourth, suggested by the Director-General, of Government oper- 
ation under an amended Act for a period of five years. 

All parties to the agreement concur that the relinquishment of the rail- 
roads by the Government without remedial legislation is open to serious 
objection. 

As stated, Government ownership is held to be inadvisable and indefensi- 
ble. 

As business, finance and industry are seeking in all ways possible to 
readjust conditions on a peace basis, it is imperative, for the best interests 
of all concerned, that the railroads be returned to private management 
and control as soon as it is possible to enact the necessary legislation. If 
the present Congress fails to perform this enactment it is essential that the 
President convene an extra session for this purpose. Immediately after 
this enactment the railroads should be restored to their owners. 

As the Inter-State Commerce Commission has established itself in public 
confidence, such remedial legislation should provide enlarged supervisory 
powers for the abatement of discriminations to be placed in the hands of 
this commission. Federal rate regulations, under Congressional enact- 
ment, should be provided so that a designated body would be created to 
consider future traffic requirements and, subject to review by the Inter- 
State Commerce Commission, fix rates sufficient to yield sufficient revenue 
for such future development and for the proper maintenance of railroad 
credit. 

Under independent operation, there should be such restrictive control as 
to secure the economical use of existing facilities and to eliminate duplica- 
tion of service. A carefully nurtured co-operation between carriers should 
be encouraged by legislation which will sanction combinations of carriers 
when necessary to afford improved service to the public. 








RAILROAD ADMINISTRATION EXTENDS ORDER 
ALLOWING PASSES IN EXCHANGE 
FOR ADVERTISING. 


An order authorizing the renewal for this year of contracts 
between railroads and newspapers for the exchange of Intra- 
State railroad transportation for advertising was issued 
by the United States Railroad Administration on Dec. 31. 
Under the form of contract newspapers cannot charge for 
the railroad advertising more than their usual commercial 
rates and the railroads must compute the value of transpor- 
tation on the basis of the normal tariff fare for one way 
tickets. The following is the order: 

December 31 1918. 
Supplement No. 2 to General Order No. 6. 

On Jan. 28 1918 General Order No. 6 was issued prohibiting the issuance 
of free transportation, except as authorized by the Act of Congress ap- 
proved Feb. 4 1887, and amendments thereto. 

Question having arisen as to the application of said order to contracts 
between the carriers and newspaper publishers, providing for an exchange 
of intra-State railroad transportation for advertising, the order was sup- 
plemented on March 26 1918 to permit the continuance of such contracts 
to the end of the present calendar year. The authority to renew such con- 
tracts to cover the legitimate advertising requirements of the carriers, 
where not repugnant to State requirements, is hereby extended for the 
year 1919. Contracts executed under this authority shall provide: 

1. That the rates charged thereunder by the newspaper publishers 
shall not exceed their usual commercial rates. 

2. That the value of the transportation provided by the carriers shall 
be computed upon the basis of the norma! tariff fare for one-way tickets. 








INCREASED WAGES FOR EMPLOYEES OF FEDERAL 
CONTROLLED TELEGRAPH LINES. 


Wage increases for all employees of all departments of 
the telegraph systems under Government control, except 
employees at ‘“‘non-functional” offices were announced by 
Postmaster-General Burleson on Dec. 31. Those in con- 
tinuous service for not less than six months not more than a 
year and a half receive an increase of 5%, while those in 
continuous service more than a year and a half are granted 
a 10% increase. No increase, the announcement says, 
shall serve to advance any individual salary to more than 
$200 a month, or to apply in cases to any extent where its 
application would result in an increase of more than $35 a 
month since Jan. 1 1918. Employees at non-functional 
offices are to be paid regular salary ratings for hour’s work 
in excess of eight up to a maximum of 10 hoursaday. For 
extra service in excess of 10 hours, time-and-a-half is to be 
paid. Sunday work is to be paid at the regular rates. The 
following is the announcement made by Postmaster-General 


Burleson: : 

On and after Jan. 1 1919 the salaries of all employees of all departments 
of the telegraph systems under Government control except at nonfunctional 
offices shall be increased as follows: 

Employees who on Jan. 1 1919 had been in the service continuously for 
six months and not more than one and a half years, 5%. 

Employees who on Jan. 1 1919 had been in the service continuously for 
more than one and a half years, 10%. 

These percentage increases shall not apply to premium rates nor to prem- 
fum earnings. The increases as above to be reckoned on the salaries in 
effect as of Dec. 31 1918. 

No increase shall serve to advance any individual salary to more than 
$200 per month, or to apply in cases or to any extent where its application 
would result in an increase of more than $35 per month since Jan. 1 1918. 

No increase in the traffic department forces to increase any individual 
salary classified below beyond the limit set out therein as a maximum 
monthly rating; and additional amounts will be added to individual salary 
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rates where the percentage increase above does not raise the salary to the 
minimum monthly rating specified for the particular classification: 


Mazt-Mint- Mazt-Mint- 
mum.mum . mum.mum. 
Assistant chief operator--__-_. $200 $90) Automatic supervisor___.._.- 125 75 
i a, St ES ER * AEE S 200 #90/| Telephone supervisor_-__...._ 125 75 
Night wire chief_............ 190 90| Morse operators._.......... 160 70 
Late night wire chief___...... 190 90/| Multiplex and printeroperators 105 55 
Assistant wire chief........._ 185 90/C.N.D. 105 «655 
Testboard attendant._....__ 175 90/| Telephone operators......... 105 55 
Automatic chiefs__.......... 185 90/ Route clerks__............. 100 40 
Autmoatic attendants._..... 175 70 | Tube clerks.............-... 100 40 
Ree a es 185 90) Service clerks............... 100 50 
Repeater attendants. _....... \ me lt, | eae 90 40 
Equipment chiefs.._........ 175 90/ Office messengers,T.& R.... 60 35 
Equipment attendants__..._. 150 60) Claim clerks..........-...... 100 =650 
ttendants___.._. 400 «=©50| Timeclerks_____...........- 100 «650 
Dynamo and battery attend- (| Statistical clerks.._._.....__. 100 «650 
[Re ia Tile pie ee 110 60)Clerks (not otherwise classi- 
pS TERR RE aaa eer mee | See a RE A eee 100 = 550 
Elevator men............... 75.. 26\Ciiet clerks... ...........- 150 60 
Morse supervisor__.~_......- 175 90\T. & R. clerks.._........... 100 «=—50 
c. N. D. supervisor__......- 175 90 





pation is with other concerns and whose occupation with the telegraph com- 
panies is classed as ‘‘other employment employees.” 

Employees at nonfunctional offices to be paid at their regular salary rat- 
ing for hours worked in excess of 8 up to a maximum of 10 hours per day. 
For extra service in excess of 10 hours per day, time and a half to be paid. 

Whenever the increased compensation of nonfunctional employees with 
respect of time worked in excess of 8 but not in excess of 10 hours per day 
is less than the amount he or she would receive at the percentage increase 
for his or her class provided for functional office employees, the basic com-~- 
Se en re re ee ee 


Traian ‘Wild dane: Gaeseiieas he Ouiniabag sie tironte ob Che setter aii 
of compensation described above or be granted compensatory time during 
the following week, as he or she may elect. 

The above increases shall not apply to employees known as messengers. 

The above increases are made after a careful investigation of a petition 
filed by the employees of one of the telegraph companies through its officers, 
who recommended that certain increases be made. The Department feels 
that the telegraph employees are entitled to an increase, but revenue con- 
ditions at this time would not justify these increases hereby authorized 
unless by a careful plan of elimination of waste incident to duplication and 
by effecting other econonies, which will not impair the efficiency of the ser- 
vice the revenue conditions can be made to meet such increases. Believ- 
ing that this can be done, the order for such increases is accordingly issued. 

A. 8. BURLESON, Postmaster-General. 








FURTHER ADJUSTMENT IN WAGE SCHEDULE OF 
RAILROAD TELEGRAPHERS. 

A further change in the increased wage schedule promul- 
gated in November in behalf of railroad telegraphers was 
announced on Dec. 30 by Director-General of Railroads 
MeAdoo, retroactive to Oct. 1. Under the previous order, 
referred to in our issue of Nov. 23, page 1978, and Nov. 30, 
page 2066, the basis for calculating increased pay, was 
made by dividing the rate in effect Jan. 1 by the number 
of working days in the year, which included holidays and 
Sundays. The new order eliminates Sundays and holidays, 
and makes the divisor 306. To this new basis is added 
the advance of 13 cents an hour above the rate prevailing 
Jan.1 1918, provided for in the order of Nov.16. The sup- 
plementary order provides for payment on the eight-hour 
basis, with over-time at the rate of time-and-a-half. This 
overtime rate, however, does not apply to work on Sundays 
and holidays, for which nevertheless additional payment 
will be received. Vacation periods, with pay, are eliminated, 
and in lieu thereof an additional increase in the hourly rate 
of two cents is granted, which provision is to apply on all 
railroads, irrespective of former practices. Director-General 
McAdoo states that “this order will go far toward eliminating 
Sunday and holiday work wherever practicable, and toward 
reducing such work, where it cannot be eliminated, to the 
fewest number of hours.’”’” The new order applies to station 
agents, but excepts agents whose duties are purely super- 
visory and those at small non-telegraphic stations. Dis- 
satisfaction over the increases quoted in November by 
Director-General McAdoo was expressed by telegraphers 
of various roads throughout the country following the an- 
nouncement of the award, and in Chicago on Nov. 26,a vote 
favoring a strike of telegraphers on all roads in the United 
States and Canada was cast by the general chairmen and 
secretaries of the fifty-one divisions of the Order of Railroad 
Telezgraphers in Western and Middle Western States. On 
the 23rd of that month 500 members of the Order of Railroad 
Telegraphers, employed on the Pennsylvania, Baltimore 
& Ohio, Western Maryland, Richmond, Fredericksburg 
& Potomac and Washington Terminal railroads met at 
Baltimore and threatened to strike unless their demands 
were acceded to. The telegrapher throughout the country 
are said to have declared that conditions were not improved 
under the November order; they demanded, it is stated, pay 
on an hourly basis, with a minimum of 60 cents an hour, 
with time-and-a-half for overtime Sundays and holidays, 
instead of payment on a monthly basis, and they requested 
the return to them of the two-day holidays a month with 
pay which they claimed was cut out when changes were 
made some months ago in the schedule of pay ard hours. 
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The resolutions of the Baltimore division declared that 
“the wages and working conditions provided for by Supple- 
ment 10 to General Order 28 are not only insufficient to 
cover the present cost of living, but take away many rights 
gained through years of organized efforts and the medium 
of mediation and arbitration.”’ It was stated that the action 
was taken by the employees themselves, that the meetings 
were called by the local chairmen in the different cities, and 
that none of the national officers had anything to do with 
them. 

On Nov. 30 Director-General McAdoo addressed the 
following telegram to H. B. Perham, President of the 
Order of Railroad Telegraphers regarding the right of the 
telegraphers to appeal where dissatisfaction arose: 


Telegrams received from individual members of your organization indi- 
cate that they do not understand that when a wage order affecting all em- 
ployees of a class is thought to be detrimental to certain employes of this 
class, a rule has been established whereby the representative of that class 
are privileged to again appear before the Board of Railroad Wages and 
Working Conditions and present the claim of such individuals. Other 
classes of employees have already availed themselves of this privilege. It 
would be unfortunate if you did not communicate to the men you repre- 
sent that they have this privilege and suggest to them that their claims 
should be submitted to the Board of Railroad Wages and Working Condi- 
tions, which will give them prompt consideration. 





—— 
oe 











PRESIDENT WILSON’S VISIT TO ITALY. 


President Wilson returned to Paris from Italy Tuesday 
morning (Jan. 7), after five days crowded with events, dur- 
ing the course of which he visited Reme, Genoa, Milan and 
Turin, and received everywhere the most enthusiastic wel- 
come. The warmth and genuineness of the purely popular 
greeting accorded the American President was commented 
upon in all the press dispatches, and the President in turn 
took full advantage of the numerous opportunities presented 
to emphasize the peace principles associated with his name. 
He again declared, as in his Manchester address last week, 
that a “balance of power” was not sufficient to maintain 
peace. Speaking before the Itlaian Chamber of Deputies, 
he declared that there is only one thing that holds nations 
together, if you exclude force, and that is friendship. ‘“There- 
fore our task at Paris is to organize the friendship of the 
world—to see to it that all the moral forces that make for 
right and justice and liberty are united and are given a vital 
organization to which the peoples of the world will readily 
and gladly respond.” And speaking in this spirit, the — 
President declared that the Balkan peoples should be inde- 
pendent. The distinguishing fact in this war, he said, was 
that great empires held together by force and intrigue had 
gone to pieces. Now the bonds were broken, and “what 
we are going to provide is a new cement to hold the people 
together.’”’ The solution is not to be found in a new balance 
of power, but in “‘a new international psychology,” in which 
the world’s desire to do justice, to establish friendliness, and 
make peace rest upon right, shall be organized through “a 
thoroughly united League of Nations.’’ The President did 
not deny the difficulty of the task, but declared that ‘‘the 
only use of an obstacle is to be overcome,” and that he had 
found among the leaders of France, England and Italy an 
atmosphere friendly to the proposal. The significance of 
the President’s remarks was heightened by the tense situa- 
tion created by the conflicting claims of Italy and the new 
Jugo-Slav State to the Eastern Adriatic coast. The Italian 
Deputies received the President’s remarks about the Balkan 
situation in silence, although they enthusiastically applauded 
his references to the League of Nations. Throughout his 
visit in Italy, however, the President received numerous 
delegations from organizations and societies, giving assur- 
ance of their support of his peace principles, and the tre- 
mendous ovations accorded by the people of the different 
cities he visited are declared to have convinced President 
Wilson that the people of Italy as a whole will support the 
League of Nations idea. 

President Wilson and his party arrived at Rome on Friday 
morning Jan. 3. He was received at the station by King 
Victor Emmanuel and Queen Helena, members of the 
Government and representatives of the local authorities. 
The program of the day included a luncheon with Queen 
Mother Margherita, a reception by the Parliament, and a 
State dinner with the King, which followed the visit to the 
President of a deputation from the Quirinal. In the evening 
the citizenship of Rome was conferred upon the American 
Executive. In Parliament a joint reception was tendered 
the President by members of the Senate and the Chamber 
of Deputies. The function was an impressive one. The 
large and distinguished gathering gave the President an 
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ovation. The President’s address to the legislators, referred 
to above, will be found in full elsewhere. The President’s 
speech was constantly interrupted by outbursts of applause, 
and when he ended the demonstration of approval lasted 
until he passed through the exit of the building. Represen- 
tatives of the press were received by President Wilson at the 
Quirinal in the afternoon. The editors in chief of thirty 
leading newspapers of Italy were in the party. 

On Saturday (Jan. 4) Mr. Wilson paid a brief visit to the 
Vatican, where he was received by the Pope and by Cardinal 
Casparri, the Papal Secretary of State. The President 
conversed with the Pope for about twenty minutes. The 
Pope presented to the President a handsome mosaic reproduc- 
ing Guido Reni’s famous picture of St. Peter. The mosaic 
was made in the Vatican grounds by the ancient mosaic 
factory of the Vatican and is a yard square. It has been 
valued, it is said, at $40,000. Cardinal Gasparri presented 
to President Wilson two copies of the modification of the 
cannon law compiled by himself. One copy is bound in 
white parchment and contains an autographed dedication 
to President Wilson. The other is in red leather and bears 
the following autograph: ‘“‘Homage to Princeton University 
from Pietro Cardinal Gasparri, Vatican, Rome.”’ 

President Wilson was made a member of the Royal 
Academy of Sciences on Saturday morning at a brilliant 
ceremony attended by the King and Queen, the diplomatic 
corps, and many distinguished Italian officials and scientists. 
This was followed by an official luncheon given by American 
Ambassador Page, attended by King Victor, Queen Helena, 
members of the Cabinet and court officials. A visit'to the 
ancient Roman Forum and other points of interest was made 
in the afternoon. After a farewell visit to the Italian 
King and Queen in the evening, the Presidential party left 
Rome for Genoa, where they arrived at 8 o’clock the next 
morning. A heavy downpour of rain marred the ceremonies 
here, but the President paid visits to the monuments of 
Columbus and Mazzini, making brief addresses at each place. 
Milan was reached in the afternoon and the populace turned 
out in force to welcome the American President. The free- 
dom of the city was conferred upon Mr. Wilson at the City 
Hall. In replying to the address of the Mayor, the President 
took occasion to pay a tribute to the part played by the work- 
ing classes in the war and their attitude toward peace. Later 
he repeated the same sentiments in a speech at Turin. 
Speaking at Milan he said: 

May I not say to you as the representative of this great city that it is im- 
possible for me to put into words the impressions I have received to-day. 
The overwhelming welcome, the spontaneous welcome, so evidently com- 
ing from the heart, has been profoundly moving to me, Sii, and I have not 


failed to see the significance of that welcome. You have yourself referred 
to it. 

I am as keenly aware, I believe, Sir, as anybody can be that the social 
structure rests upon the great working classes of the world, and that those 
working classes in several countries of the world have by their consciousness 
of community of interest, by their consciousness of community of spirit, 
done perhaps more than any other influence has to establish a world opin- 
ion which is not of a nation, which is not of a continent, but is the opinion, 
one might say, of mankind; and I am aware, sir, that those of us now charged 
with the very great and serious responsibility of concluding peace must 
think, act and confer in the presence of this opinion—that we are not mas- 
ters of the fortunes of any nation, but are the servants of mankind: that it 
is not our privilege to follow special interests, but it is our manifest duty to 
study only the general interest. 

This is a solemn thing, Sir, and here in Milan, where I know so much of 
the pulse of international sympathy beats, I am glad to stand up and say 
that I believe that that pulse beats also in my own veins, and that I am not 
thinking of a particular settlement. 

I am very much touched to-day, Sir, to receive at the hands of wounded 
soldiers a memorial in favor of a League of Nations, and to be told by them 
that it was that they had fought for—not merely to win this war, but to 
secure something beyond, some guarantee of justice, some equilibrium for 
the world as a whole, which would make it certain that they would never 
have to fight a war like this again. 

This is an added obligation upon us who make peace. We cannot merely 
sign a treaty of peace and go home with a clear conscience. We must do 
something more. We must add so far as we can the security which suf- 
fering men everywhere demand. 

And when I speak of suffering men I think also of suffering women. I 
know that, splendid as have been the achievements of your armies and tre- 
mendous as have been the sacrifices which they have made and great the 
glory which they have achieved, the real hard pressure of the burden came 
upon the women at home, whose men had gone to the front, and who 
were willing to have them stay there until the battle was fought out. And 
I have heard from your Minister of Food the story how, for days together, 
there would be no bread. And when they knew that there was no bread, 
the spirit of the people did not flag. 

I take off my hat to the great people of Italy and tell them that my ad- 
miration is merged into friendship and affection. It is in this spirit that 
I receive your courtesy. Sir, and thank you from the bottom of my heart 
for this unprecedented reception, which I have received at the hands of 
your generous people. 

At Milan the President received many delegations which 
called to pay their respects and to assure President Wilson 
of their support of his peace principles. 

The President’s Italian visit ended at Turin, where he 
received the same tremendous ovation that marked his 


entire trip. He delivered five speeches during the course 
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of the day, in all of which he emphasized the close relations 
existing between Italy and the United States. 

Many beautiful and valuable gifts were showered upon 
the President and Mrs. Wilson by the Italian cities they 
visited, taking the form of reproductions, in several cases 
in gold or silver, of famous works of art. 








TEXT OF PRESIDENT WILSON’S ADDRESS TO 


THE ITALIAN PARLIAMENT. 

President Wilson’s address delivered in Rome on Jan. 3 
at the reception tendered by the Italian Senators and 
Deputies, was as follows: 

Your Majesty and Mr. President of the Chamber: You are bestowing 
upon me an unprecedented honor, which I accept because I believe that it 
is extended to me as the representative of the great people for whom I 
speak. And I am going to take this first opportunity to say how entirely 
the heart of the American people has been with the great people of Italy. 

We have seemed, no doubt, indifferent at times, to look from a great dis- 
tance, but our hearts have never been far away. All sorts of ties have long 
bound the people of our America to the people of Italy, and when the 
people of the United States, knowing this people, have witnessed its suf- 
ferings, its sacrifices, its heroic actions upon the battlefield, and its heroic 
endurance at home—its steadfast endurance at home touching us more 
nearly to the quick even than its heroic action on the battlefield—we have 
been bound by a new tie of profound admiration. 

Then, back of it all, and through it all, running like the golden thread 
that wove it together, was our knowledge that the people of Italy had gone 
into this war for the same exalted principle of right and justice that moved 
our own people. And so I welcome this opportunity of conveying to you 
the heartfelt greetings of the people of the United States. 

But we cannot stand in the shadow of this war without knowing there 
are things which are in some senses more difficult than those we have under- 
taken , because , while it is easy to speak of right and justice, it is sometimes 
difficult to work them out in practice, and there will be required a purity 
of motives and disinterestedness of object which the world has never wit- 
nessed before in the councils of nations. 

It is for that reason that it seems to me you will forgive me if I lay some 
of the elements of the new situation before you for a moment. The dis- 
tinguishing fact of this war is that great empires have gone to pieces. 
And the characteristics of those empires are that they held different peoples 
reluctantly together under the coercion of force and the guidance of in- 
trigue. 

The great difficulty among such States as those of the Balkans has been 
that they were always accessible to secret influence; that they were always 
being penetrated by intrigue of some sort or another, that north of them 
lay disturbed populations which were held together not by sympathy and 
friendship, but by the coercive force of a military power. 

Now the intrigue is checked, and the bonds are broken, and what we are 
going to provide is a new cement to hold the people together. They 
have not been accustomed to being independent. They must now be 
independent. 

I am sure that you recognize the principle as I do—that it is not our priv- 
ilege to say what sort of a government they should set up. But we are 
friends of those people, and it is our duty as their friends to see to it that 
some kind of protection is thrown around them—something supplied which 
will hold them together. 

There is only one thing that holds nations together, if you exclude force, 
and that is friendship and good-will. The only thing that binds men to- 
gether is friendship, and by the same token the only thing that binds na- 
tions together is friendship. Therefore our task at Paris is to organize the 
friendship of the world—to see to it that all the moral forces that make for 
right and justice and liberty are united and are given a vital organization 
to which the peoples of the world will readily and gladly respond. 

In other words, our task is no less colossal than this: To set up a new in- 
ternational psychology: to have a new real atmosphere. I am happy to say 
that, in my dealings with the distinguished gentlemen who lead your nation, 
and those who lead France and England, I feel that atmosphere gathering, 
that desire to do justice, that desire to establish friendliness, that desire to 
make peace rest upon right; and with this common purpose no obstacles 
need be formidable. 

The only use of an obstacle is to be overcome. All that an obstacle 
does with brave men is not to frighten them, but to challenge them. So 
that it ought to be our pride to overcome everything that stands in the way. 

We know that there cannot be another balance of power. That has been 
tried and found wanting for the best of all reasons that it does not stay 
balanced inside itself, and a weight which does not hold together cannot 
constitute a makeweight in the affairs of men. 

Therefore there must be something substituted for the balance of power, 
and I am happy to find everywhere in the air of these great nations the con- 
ception that that thing must be a thoroughly united League of Nations. 

What men once considered theoretical and idealistic turns out to be prac- 
tical and necessary. We stand at the opening of a new age in which a new 
statesmanship will, I am confident, lift mankind to new levels of endeavor 
and achievement. 








ITALIAN KING, WELCOMING WILSON, ENDORSES 
LEAGUE OF NATIONS. 


President Wilson was welcomed formally to Italy by King 
Victor at an official dinner at the Quirinal on Jan. 3. In 
his address the Italian King paid a warm tribute to America 
and declared that ‘‘Italy is preparing herself to co-operate’’ in 
the establishment of a League of Nations. The King’s 
speech in full follows: 

You, yourself, Mr. President, have become our welcome and pleasing 
guest only to-day, but in the conscience of our people your personality 
already for a long time has inscribed itself in an ineffaceable way. It is 
that which in itself gathers all the powers which go to stimulate a will 
bent on liberty and justice, and gives inspiration toward the highest con- 
ception of the destinies of humanity. 

The enthusiastic salutations which have accompanied your passage 
through the streets of Rome to-day are attestations of the sentiments of 
admiration and recognition that your own name and labor and the name 
and labor of the United States stir in the Italian people. The principles 


in which you in magnificent synthesis have summed up the ideal reasons 
of the war for liberty find resonance in Italian hearts. 

The best traditions of Italian culture, the liveliest currents of our national 
thoughts, have constantly aimed at the same ideal goal, toward the es- 
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tablishment of the international peace for which you have with tenacious 
faith stood. Already before the vicissitudes of war and the fraternity of 
armies had established to-day’s admirable communion of intentions and 
purposes between our two countries, legions of our workers had emigrated 
to your great Republic. They had knitted America and Italy together 
with strong cords of relationship, and these became reinforced by the 
spiritual affinity between both peoples, who had a common faith in the 
virtue of free political Government. 

When Italy entered into the war, a breath, a precursor of the American 
soul, penetrated into the rank and file of our army through the means of 
our workers who returned to the Fatherland from America and brought 
into Italy an echo of their second patria. So, correspondingly, the Italian 
soul vibrated in the hearts of our emicrants enrolled under your banners 
when the American nation, under your guidance, threw itself into the fight 
against the common enemy. 
~ It was natural that your visit, awaited with a most earnest desire, should 
now give form and expression almost tangible to this fervid agreement of 
spirits, to this happy communion of intentions and of ideals, forming them- 
selves between the two peoples, which are employed in a union always 
more intimate and a co-operation always more cordial in the face of the 
grave duties imposed by the common victory. Italy, having now gathered 
to her own bosom those brothers so long sorrewing under foreign oppression, 
and having reconquered the confines which alone can give her security and 
true independence, is preparing herself to co-operate with you in the most 
cordial manner to reach the most practical means for drawing into a single 
circle the civilized nations, for the purpose of creating in the supreme 
form of a League of Nations the conditions most fitted to safeguard and 
protect each one’s rights. 

Italy and America entered together into the war through a rare act of 
will; they were moved by the purpose to concur with all their energies in an 
effort to prevent the domination of the cult of force in the world; they were 
moved by the purpose to reaffirm in the scale of human values the principles 
of liberty and justice. They entere into war to conquer the powers of 
war. Their accomplishment is still unfinished, and the common work 
must still be developed with firm faith and with tenacious constancy for 
the purpose of effecting the security of peace. 

I lift my glass, Mr. President, in your honor and in honor of Mrs. 
Wilson, whose gentle presence adds charm to your visit; I drink to the 
prosperity and to the continued and increasing prestige of the great Ameri- 
can nation. 

In his reply President Wilson said: 

Your Majesty, I have been very much touched by the generous terms of 
the address you have just read. I feel it would be difficult for me to make a 
worthy reply, and yet if I could speak simply the things that are in my heart 
I am sure they could constitute an adequate reply. 

I had occasion at the Parliament this afternoon to speak of the strong 
sympathy that had sprung up between the United States and Italy during 
the terrible years of the war, but perhaps here I can speak more intimately 
and say how sincerely the people of the United States had admired your 
own course and your own constant association with the armies of Italy, 
and the gracious and generous and serving association of her Majesty, the 
Queen. 

It has been a matter of pride with us that so many Italians, so many men 
of Latin origin, were in our own armies and associated with their brethren 
in Italy itself in the great enterprise of freedom. These are no small mat- 
ters, and they complete that process of the welding together of the sym- 
pathies of nations which has been going on so long between our people. 

The Italians in the United States have excited a particular degree of ad- 
miration. They, I believe, are the only people of a given nationality who 
have been careful to organize themselves to see that their compatriots 
coming to America were from month to month and year to year guided 
to places in industries most suitable to their previous habits. No other 
nationality has taken such pains as that, and in serving their fellow-coun- 
trymen they have served the United States, because these people have 
found places where they would be most useful, and would most immediately 
earn their own living and add to the prosperity of the country itself. 

In every way we have been happy in our association at home and abroad 
with the peonle of this great State. I was sayin: playfully to Premier 
Orlando and Baron Sonanino tis afternoon that in trying to put the people 
of the world under their proper sovereignties we would not be willing to 
part with the Italians in the United States because we too much value the 
contribution that tiey have made, not only to the industry of the United 
States, but to its thought and to many elements of its life. 

This is, therefore, a very welcome occasion upon which to express a feel- 
ing taat goes very deep. I was touched the other day to have an Italian, a 
very plain man, say to me that we had helped to feed Italy during the war, 
and it went to my heart because we had been able to do so little: _ It was 
necessary for us to use our tonnage so exclusively for the handling of troops 
and of the supplies that had to follow them from the United States that we 
could not do half as much as it was our desire to do to supply grain to this 
country, or coal, or any of the supplies which it so much needed during the 
progress of the war. . 

And, knowing as we did in this indirect way the needs of the country, 
you will not wonder that we were moved by its steadfastness. My heart 
Zoes ovt to the little poor families all over this great kingdom who stood the 
brunt and the strain of the war and gave their men gladly to make other 
men free and other women and ot4er children free. These are the people 
and many like them to whom, after all, we owe the glory of this gre«t 
achievement, and I want to join with you, for I am sure of joining with 
you, in expressing my profound sympathy not only, but my very profound 
admiration as well 

It is my privilege and honor to propose the health of his Majesty the King 
and her Majesty the Queen and long prosperity to Italy. 





PREMIER CLEMENCEAU CLINGS TO “BALANCE OF 
POW ER”’—BACKS ENGLAND'S SEA POLICY. 


After several days of excited debate in the French C am- 
ber, precipitated by Socialist attempts to force the Clemen- 
ceau Government to declare its peace policy, Premier Clemen- 
ceau on Dec. 29 received ar overwhelming vote of confidence, 
following a suggestion to the Chamber of Deputies that 
‘if it intended to dispense with his leadership, now was the 
time to do it.’”” The Deputies upheld the policy laid down 





by Premier Clemenceau by a vote of 380 to 134, only the 
Socialists dissenting. Great significance is attached to 
this result, because during the debate the French Premier 
expressed views in regard to the peace terms widely divergent 
from those advocated by President Wilson. 


M. Ciemenceau 





declared his adherence to the ‘‘old system of alliances known 
as the balance of power,’ although he indicated that he was 
not opposed to the formation of a League of Nations. He 
also announced that he would support the English view of 
the freedom of the seas, and declared that President Wilson 
approved of his attitude in that respect. Premier Clemen- 
ceau said his conversations with President Wilson had been 
profitable, “although,” he added, “I should not be telling 
the truth if I said I had always b2en in agreement with him 
on all points.” In summing up his argument for full con- 
fidence and the exercise of patience by the Chamber, the 
Premier, as quoted in Associated Press dispatches, dated 
Dec. 30, declared: 


“tite. itl hi ehndaens to ton. bk: tes nd wlan liad aceite 
given up. If I mounted the rostrum to elaborate the subject I would be 
the worst Premier in Europe. That does not mean we are not working 
hard to prepare a line of action for the peace congress.”’ 

Replying to charges made by Albert Thomas, Socialist leader, that he 
had kept the Chamber without information, Premier Clemenceau said: 

“The question of peace is a tremendous problem. It is one of the most 
difficult questions ever submitted to the nation at any time. In a few 
days a conference of delegates will meet in Paris which will settle the fate 
of nations in all parts of the world. 

“People say, ‘Premier Lloyd George has spoken, President Wilson has 
spoken, but you have said nothing,’ I have given explanations whenever 
you have asked me. But it isn’t because Mr. Lloyd George has spoken 
or because Mr. Wilson has arrived from America with elevated thoughts 
that I am obliged to explain myself and keep running to the speaker's 

“France was in an especially difficult situation. It was the country 
nearest Germany. America was far away and took her time to come 
into the war. England came at once at the call of Mr. Asquith. We 
suffered and fought; our men were mowed down and our towns and villages 
were destroyed. 

“There is an old system which appears condemned to-day, and to which 
I do not fear to say that I remain faithful at this moment. Countries have 
organized the defense of their frontiers with the necessary elements and the 
balances of powers.” 

Great disorder broke out in the Chamber at this point and Pierre Prizon, 
a Socialist Deputy, exclaimed: ‘This is the system which has gone into 
bankruptcy.” ; 

Premier Clemenceau continued, saying: 

“This system appears to be condemned by some very high authorities. 
Nethertheless, I will remark that if such a balance had preceded the war— 
that tf America, England, France and Italy had got together in declaring 
that whoever attacked one of them must expect to see the three others 
take up the common def Pe 

The Premier was interrupted here by appla use and disorder in the 
Chamber, but later resumed: 

“There is in this system of alliances, which I do not renounce, I say it 
most distinctly, my guiding thought at the conference—if your body 
permits me to go there—and I believe that nothing should separate after 
the war the four great Powers that the war has united. To this entente 
I will make all sacrifices." 

“T have been reproached with deceiving President Wilson. I do not 
understand why. I have made it a rule not to question him, but to let 
him develop his views. That is what he did. President Wilson, to whom 
certain persons, in the interest of their parties, attribute intentions which 
perhaps, are not his, has opened his mind and has inspired respect through 
his simple speech and the nobility of it. 

“President Wilsoa said to me: ‘I will try to convince you, but perhaps 
you will convince me.’ 

“*You know that reservations have been made on the question of freedom 
of the seas. Premier Lloyd George said to me one day: ‘You will admit 
that without the British fleet you could not have continued the war.’ I 
answered in the affirmative. The British Premier then asked me if I was 
disposed to do anything in opposition to British ideas on the freedom of 
the seas. I answered in the negative. Concerning this question President 
Wilson said to me: 

*“ *I approve of what you said. What I have to offer the Allied Govern- 
ments will change in no way your answer to Premier Lloyd George.’ "’ 

Prior to the Premier’s address, Foreign Minister Pichon 
made a categorical reply to various interpellations as to the 
Government’s foreign policy made by Marcel Cachin, 
Socialist, and other Deputies. In this statement M. Pichon 
declared that the French Government did not desire annexa- 
tions, “but reserves the right to fix the Alsace-Lorraine 
frontiers to guard against future attack.’’ It developed in 
the course of the debate that the question of annexing the 
Saare Basin had been contemplated, and M. Franklin- 
Bouillon strongly advocated taking back from Prussia “the 
mines of the Saare that she stole from us in 1815, as she 
stole Alsace-Lorraine from us in 1870.” In his answer to 
the Socialist interpellations, Foreign Minister Pichon also 
declared that intervention in Russia was inevitable. M. 
Pichon’s answers in detail were as follows: 


First. That the Government was in accord that the utmost publicity 
should be given to the peace conference, thus replying to the interpellation 
of the Socialist Deputy, Marcel Cachin, of last Friday when he asked 
Premier Clemenceau to state whether secret diplomacy would be aban- 
doned in the peace conference and the discussion given all publicity. 

Second. That the French Government has adopted the principle of 
a League of Nations and is now busy working toward its effective realiza- 
tion, thus replying to the interpeliation of the Socialist, M. Bracke. 

Third. That the Government does not desire any annexation, but 
reserves the right to fix the Alsace-Lorraine frontiers, to guard against 
future attack, thus replying to M. Franklin-Bouillon. 

Fourth. That the Government does not think that the question of diplo- 
matic representation of the Vatican arises at the present moment. 

Fifth. That intervention in Russia is inevitable. 


The statement by M. Pichon aroused a veritable storm of 
opposition from the Socialists with charges that ‘‘the war 
is beginning all over again.” 
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The press dicsasilaal gave the following additional de- 


Upon Russian tntervention, M. Pichon explained, reading from in- 
structions issued by Premier Clemenceau to the general commanding, 
that such intervention was not offensive for the time being, but defensive, 
in order to prevent the Bolsheviki from invading Ukraine, the Caucasus 
and Western Siberia. In the future an offensive intervention might be 
necessary in order to destroy Bolshevism. Such an operation must be 
Seite Senne. of which 100,000 were at present ready at 


Te i iis it da teas ba. Pichon, arguing the necessity for interven- 
tion in Russia, related details of the brutal execution of the whole imperial 
Russian family. The members of the Emperor’s family were placed as 
prisoners in a small room and jabbed with bayonets throughout the night. 
The next morning revolver shots ended their misery. 

This information, said M. Pichon, had been received through Prince 
Lvoff, the former Russian Premier, while he was on a visit to Paris re- 


While M. Pichon was reading M. Clemenceau’s instructions pande- 
monium broke loose on the Socialist bench. 

“The war is beginning anew,” they shouted. 

M. Deschanel, President of the Chamber, threatened to have one of the 
most unruly of the Socialist members ejected. M. Pichon weathered the 
peony oy ak 

In the discussions to-day M. Franklin Bouillon said the question of 
Alsace-Lorraine and of the Saare Basin, according to the Committee on 
Foreign Affairs, formed one problem for settlement. 

“It cannot be admitted,” said he, “‘that we should not take back the 
mines of the Saare that Prussia stole from us in 1815, as she stole Alsace- 
Lorraine in 1871. On the other hand, the commission is opposed to the 
making of men citizens against their will.’’ 

The speaker declared that the committee was unanimous that the land 
on the left bank of the Rhine must be used no more for enemy concentra- 
tions against France. 

“Not a soldier nor fort must remain on the left bank of the Rhine or 
in a zone forty kilometers from the right bank,”’ he said. 


In our issue of Dec. 28 (page 2442) we gave the substance 
of a Paris dispatch, dated Dec. 25, to the effect that the 
Allied Governments had decided against further interven- 
tion in Russia. The statement by M. Pichon would seem 
to contradict that impression. On this point advices under 
date of Dec. 28 said: 


Marcel Cachin, a Socialist Deputy, speaking in the Chamber of Depu- 
ties, declared that Foreign Minister Pichon had said the Entente had de- 
cided not to send a military expedition to intervene in Russia. Upon this 
M. Pichon rose and denied making such a statement. 

“I never said that intervention had been abandoned,”’ declared the 
Foreign Minister, ‘‘but that the Government had not considered it under 
the conditions described by the press.’’ 

American delegates to the Peace Conference have given much considera- 
tion to the question of the policy to be pursued towards Russia, but it is 
understood have reached no decision. ‘The general tendency among the 
French and English newspapers and officials favoring intervention is to 
suggest that the Americans undertake the task, as their forces are fresh. 
This view, however, appears to find no favor with the American delegates. 


The dispatch further stated: 


General Franchet d’Esperey, Commander of the Allied Armies in the 
Near East, has been summoned to Paris to confer over the situation along 
the Black Sea coast and in the Balkans. The General's coming is awaited 
with interest, as his advice is expected to affect vitally the policy of the 
Entente toward Russia. With Allied forces in Odessa, Sebastopol, and 
Novorosiiskoe, attention is being attracted to the activities in the Black 
Sea region. 





In spite of the apparent divergence of French and Ametri- 
can views on the most important subject to come before 
the Peace Conference—the League of Nations—Stephen 
Pichon, French Foreign Minister, declared on Dec. 30 in 
an Associated Press interview that exchanges of view which 
have taken place had proved ‘‘the complete accord regarding 
the meaning and purpose of their duty for the accomplish- 
ment of which we have gathered.’”’ The interview follows: 


‘You asked me in what spirit the French Government is preparing to 
participate in the peace negotiations. It is agreeable and easy for me to 
reply that the ideal which sustained us during the war is guiding us effec- 
tively on the eve of peace. This defines our policy. 

‘“‘We have been attacked. We want security. We have been despoiled. 
We want resitution. We have been devastated. We want reparation. 

“But that which we asked for ourselves, we demand for all, and hence are 
closely in accord with President Wilson. We intend that peace, in erasing 
the effects of the German crime, shall bring to all peoples the certainty 
that this crime will not be renewed."’ 

M. Pichon, while apparently fatigued from the eighteen hours’ session 
in the Chamber of Deputies yesterday, made these statements with great 


“In order to achieve this," he continued, ‘‘the world must be constituted 
on a new basis. The basic points you know. President Wilson has ex- 
pressed them; we have adhered to them. 

“Rumors of suspicious origin have attempted in the last two weeks to 
lead one to the belief that notable differences existed between the Allies 
on the conception of peace. In order to dispel doubts and to bring forth 
the truth, I cannot do better than to appropriate the words spoken in 
London by your President, and to declare that the exchanges of views 
which have just taken place between him and the Allied Governments 
have proved the complete accord regarding the meaning and purpose of 
their duty for the accomplishment of which we have gathered. 

“Together we have saved the world’s democracy, together we will 
establish laws which will record in peace the immortal principles for which 
our pa died. ‘The voices from the grave dictate our duty to the liv- 
ing, and we are jointly and wholeheartedly ready to fulfill it.”’ 

On this same point a member of the American peace del- 
egation was quoted asfollowsin Paris dispatches dated Ja Jan. 2: 

“The principal object which Colonel E. M. House had in view in going to 
see President Wilson this morning was to tell him the result of a conference 
which he had had the evening before with Premier Clemenceau,” said a 
member of the American delegation to the peace congress to a representa- 
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ina of the ‘“‘Petit Journal,”’ according to an article in that newspaper this 
morning. 

The newspaper quoted the American as adding that Secretary Balfour 
and Colonel House found themselves in agreement on the subject discussed 
(presumably covering that touched upon in Colonel House’s talk with 
Premier Clemenceau), and that their opinion ‘‘as well as that of all the 
American representatives, is identical and that England and the United 
States are in agreement.’" The American is said to have declared: 

“In a word, we American delegates are convinced, as a result of these 
conversations, that nothing in Premier Clemenceau’s attitude can justify 
an apprehension of any marked differences between the great Powers of 
the Entente and the United States, and we believe that the divergences 
now existing will be easily smoothed over.”’ 








HOW SWITZERLAND HANDLED A RAILWAY STRIKE. 


On Nov. 11 last the Swiss declared a general strike with a 
political aim, and the railway employees participated, on 
an order by the Executive Committee of Olten. This order 
was issued without consulting those most directly inter- 


ested. 

The Federal Council immediately took severe measures 
to put a stop to the movement, particularly decreeing gen- 
eral mobilization. The text of the proclamations addressed 
by the Federal Council to the employees and workmen of 
the Confederation, which have just been received by the 
Bureau of Railway News and Statistics, Chicago, are of 
interest as showing how the Government of the little repub- 
lic handled a serious emergency. Translated, they follow: 


Appeal of the Swiss Federal Councii to the Officers, Employees and Workmen, 
to Keep Them From Taking Part in the Strike. 

“A general strike has been decided upon by the Executive Committee 
at Olten and must begin immediately. Certain federations of the em- 
ployees of the Confederation seem to wish to join in this general cessation 
of work. 

“We are compelled to admit that in these serious and dangerous times 
some officers, employees and workmen are abandoning their posts. In 
entering the service of the State you have contracted some duties toward 
it from which you cannot lightly free yourselves. You are bound to the 
State by a bond of fidelity which you break by such action. For all so 
ciety concentrated in the State, you must fulfil your duties surely and faith- 
fully. On you depends the economic life of society. 

“Consequently both the committees and the individual members of 
these federations who compel the employees and workmen of the Confed- 
eration to stop work are committing a crime against society. He who 
follows such incitations is equally guilty. . We recall you all to your duty 
and make you responsible for all consequences which contempt of this 
duty would bring about. 

“All those who have thought it good to join in the general strike are 
asked to take up their work again within twenty-four hours. Whoever 
does not follow this injunction will be punished.’’ 

Berne, Nov. 11 1918. 

In the name of the Swiss Federal Council. 

(Signed) CALONDER, President; SCHATZMANN, Chancellor. 


Appeal of the Federal Council to the Swiss People Not to Participate in the 
Strike. 


“Dear and Faithful Counirymen: ‘Three days have hardly passed and 
we find ourselves obliged to address you a second time. 

“The Executive Committee of Olten has replied to the measures we 
determined upon in the highest interests of the country, and which we 
made known to you in our first proclamation, by the proclamation of a 
general strike. This strike, which has already commenced in the Canton 
of Zurich, will extend over the entire country at midnight. 

‘This general strike puts the life of the whole people in danger. We 
have decided this very morning to mobilize again the infantry of the first 
division and of two mountain brigades to protect public order and tran- 
quility, and to call the Federal Assembly in special session to-morrow, 
Tuesday, at 11 o'clock, 

“At the same time we have decided upon an ordinance against any at- 
tempts on the interior safety of the Confederation. This ordinance places 
the officers, employees and workmen of the military administration, 
Federal and local, as well as those of the administration of transportation, 
under military law. It declares also that participation of the personnel 
of the State in a strike constitutes a crime. 

“The Committee of Olten threateningly formulates political and social 
reforms. We placed ourselves, in our first proclamation, on the side of 
social reform. Nothing could make us abandon this determination, but we 
oppose any reform movement which must be accomplished by a revolu- 
tion, that is to say outside of constitutional and legal methods. We are 
against all violence. We will prevent that in any case. 

“Dear and faithful comrades, you are citizens of a free democracy. Your 
institutions and your laws furnish the means of realizing by your own will 
all progress and innovations in the social order as in the political. Do not 
allow our dear Switzerland to endure the convulsions of anarchy! You 
have safeguarded her by your vigilance in the terrible hours when war 
rumbled around us; you will save her by your resolution and courage in 
this hour of internal conflict. 

“May God protect the country!’’ 


The Council’s firm attitude caused the stetice to be aban- 
doned. 


SECRETARY OF LABOR WILSON’ S RECOMMENDA- 
TION FOR FARM LANDS FOR SOLDIERS. 

As a solution of the many problems arising from demobili- 
tion Secretary of Labor Wilson in his annual report made 
public on Dec. 12 recommended the colonization by returned 
soldiers and sailors of large tracts of land under the direc- 
tion and with the aid of the Federal Government. In the 





opinion of Secretary Wilson the Government should estab- 
lish and equip individual farms which would be linked into 
community groups. To solve the labor problems arising 
from reconstruction, Mr. Wilson recommended the con- 
tinuation of the labor adjustment agency of the National 
War Labor Board. Agreements have been effected between 
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labor and employers through this agency, the report said, 
by which certain principles have been placed above further 
dispute. Agricultural areas should be purchased by the 
Federal Government and added to the public domain to 
provide land for the carrying out of the proposed coloniza- 
tion program for returned members of the military forces 
the report asserted. It is proposed that administration of 
the program be directed by a board consisting of the heads 
of the Agriculture, Interior and Labor Departments. Legis- 
lation needed to carry out the plan, Secretary Wilson be- 
lieves, should include these provisions: 

The possibility of commercialized speculation must be eliminated. 

Colonists must be given access, not only to land, but to farms; not to 
the bare soil, but to fully equipped agricultural plants ready to operate. 

The farms themselves must be welded together into genuine commu- 
nities, by provision for roads, schools and markets, under the general 
supervision of the Federal Government. 

Arrangements have been completed, the report announced, 
to eare for demobilized men who do not care to take up farm 
work so far as possible through the United States Employ- 
ment Service, a branch of the Department. The employ- 
ment service recruited for war industries during the year 
1,800,593 workmen. 








N. A. SMYTH ON DANGER IN UNEMPLOYMENT. 


A diagnosis of the labor situation and a discussion of what 
may be expected during the next few months was offered 
by Nathan A. Smyth, Assistant Director-General of the 
U. S. Employment Service, in an address in New York 
City on Dec. 7 before the Labor Reconstruction Conference, 
under the auspices of the Academy of Political Science. In 
part Mr. Smyth said: 


Demobilization is upon us with a rush, at the beginning of the winter 
weather when outdoor jobs are few. Dominating considerations of econ- 
omy make the most prompt possible curtailment in production of equip- 
ment and munitions of war a necessity. Under a wise policy as to can- 
cellations, as much opportunity as the urgency of the situation permits is 
being given by the army to the manufacturers of war goods to shade off 
into peace production. Plants having no peace time value are being closed 
gradually. Nevertheless, during the next three months, millions of war 
workers will have to find new jobs. Up to date, reports from all over the 
country indicate that the industrial transition, if not complicated by the 
demobilization of soldiers, can be accomplished speedily without serious 
and protracted unemployment. 

For reasons the adequacy of which I am not in a position to tise 
or determine, it has been found necessary to start the demobilization of 
soldiers at once and to plan to push it with the utmost possible speed. 
Soldiers are being discharged by the thousands daily , on the basis of military 
units with no reference to whether or not they are now needed in industry .~ 
In the units whose demobilization is postponed are thousands more for whom 
positions are open and whose return to civilian life would expedite the 
return of the nation to a normal busy industrial basis. An entering wedge 
has been inserted, under which individuals now especially needed can 
get back; but this procedure at present is the exception rather than the rule 
and the vast bulk of discharges is of men released without regard to in- 
dustrial conditions. Among those turned out will be thousands of farm 
workers, released when jobs on the farms are few; seeking employment 
in industries where it may prove hard to withdraw them when the sap begins 
to run. The drift away from the farm will inevitably be intensified by 
midwinter demobilization. 

The soldiers let go are being mustered out on a few days’ notice, with 
no advance of pay, given in money the cost of transportatien to their 
homes, free to buy tickets wherever they please. Already they are turning 
up in the cities, improvident, “‘broke,’”’ away from home, without work, 
applicants for civilian relief. Many of them don’t yet want work. Many 
others are unwilling to undertake the “‘day labor’’ jobs, which alone they 
can find. There is every prospect, that unless remedial measures are 
promptly taken the sight of stranded, workless, moneyless soldiers will be 
common throughout the land. 

The obvious first thing to do is to help the discharged soldiers to get 
work. To this end the U. 8. Employment Service has taken steps to set 
up everywhere Central Bureaus for Returning Soldiers and Sailors under 
the co-operating management in each community of all organizations ready 
to help. -At each such bureau it is proposed to centre a!l information as 
to positions available; to pool the opportunities so that individual soldiers 
and every society, labor union, or other organization may utilize the whole 
field of community opportunities for work. ‘Through its inter-community 
and inter-State clearance system and uniform records the U. 8. Employ- 
ment Service can make surpluses of jobs in one place available for men 
applying where work is lacking. The whole national system of local 
Councils of Defense has undertaken to assist and supplement the work 
of 1,500 Community Labor Boards set up as a war measure by the U. 8. 
Employment Service in effecting such community co-operation. Promises 
of the assistance of such great national organizations as the Red Cross, 
the Y. M. C. A., National Catholic War Board and the Jewish Welfare 
Board has been secured. Labor unions are co-operating. Churches, 
both English and foreign speaking, are eager to help. ‘The organization 
everywhere of such co-operating bureaus to help the soldier find a job is 
not only assured; it is already being rapidly effected. ‘Their efficiency will 
be a question of locai organizing capacity; a full measure of success in most 
places can hopefully be counted on. 

By and large the Employment Service and co-operating agencies are 
dealing, as it were, only with symptoms. They enable the man to find the 
open job with greater expedition. That is all. They don’t create jobs. 

The great danger in the coming four months is that there won’t be jobs 
enough to go around; that unemployment will come with attendant misery 
and social unrest at a time when anarchistic tendencies are contagious. 
Let us hope that this situation will not arise, but let us guard against it. 

The remedy of building public works is not available on a large scale 
until spring. The farms will not call urgently fer men till frost thaws out. 
Building cannot for a season be resumed to any great extent. Chiefly 
must we look to our manufacturers to carry the burden. But they are 
hesitant. ‘Taxes are not yet determined. ‘The cost of money is high and 


credit timid for a while. The prices of raw material and labor is high. 
The producer hepes that they will fall and manifests a tendency to wait 





meseatpeatinns 
till they do. To meet each of these deterrent features is an immediate 
national task. 

Settlement of taxation uncertainties will receive prompt Congressional 
action. Extension of credit awaits the co-operation and courage of the 
banks. The hope that prices of material and labor will: soon go down is 
in my judgment based on a failure to consider certain obvious facts. 

Fundamentally the manufacturer awaiting lower costs is banking on a 
surplus of labor. A surplus during the next few months seems likely. 
It is a danger to guard against. That we may face after that period and 
for considerable time thereafter a shortage of labor, is even more probable. 
From Aug. 1 1910 to Aug. 1 1914, 2,862,624 male immigrants above the 
ages of 16 were absorbed into the normal industrial life of this country. 
From Aug. 1 1914 to Aug. 1 1918 only 581,339 came within our border. 

Thus we have to-day a deficit of more than 2,281,000. In addition we 
must contemplate that an average of about a million men will remain in 
our army for about a year. About half a million will stay in our newly 
built shipyards. 

On the other hand, we have discovered in many places an indication of a 
widespread purpose among Europeans in this country to go back as soon 
as they can. An abnormally high emigration is in sight. Any great in- 
flow of immigrants during the next year does not seem likely. Where is 
there then any possibility of a surplus of labor and reduced wages unless 
our industries are palsied and fail to respond with vigor to the unprece- 
dented opportunities which await us? 

. Consideration of a patriotism which must not flare out with the end of 
war should urge the manufacturer to get his wheels moving with the utmost 
speed, even if there be a remote chance of lower costs. 

A further duty rests on us all. The labor must realize the uncertainties 
which cause the employer to hesitate. Management must learn to see 
labor’s problem—realize what it will mean if wages drop before the cost of 
living. Each must refrain from taking advantage of the weakness of the 
other. Thus, in united understanding can we work together to a trium- 
phant solution of the problem of reconstruction. 








RESIGNATION OF HENRY BRUERE AS 
DIRECTOR OF EMPLOYMENT. 


Henry Bruere has resigned as Federal Director of the 
United States Employment Service for the State of New 
York, his resignation taking effect on Jan. 1. He will 
remain connected with the service as Chairman of the State 
Advisory Board and will continue active participation in 
the work of the service in that capacity. On the day of 
his resignation Mr. Bruere stated that the pressure of other 
duties compelled him to relinquish part of his work with the 
service, which he originally intended to assume only for the 
duration of the war. His successor as executive head of 
the service is Dr. George W. Kirchwey, formerly Assistant 
Federal Director for the State. In assuming his new duties 
Dr. Kirchwey said: 

The peace task now confronting the United States Employment Service 
is no less important than the war task recently brought to a close. To 
the Service has been committed the duty of reinstating in industrial life 
not only the demobilized forces of the nation, but the workers who are 
being released from the war industries as well. 

For this work the Service has enlisted the co-operation of the Red Cross, 
the Y. M. C. A., the Knights of Columbus, the Jewish Welfare Board, 
the War Camp Community Service and many other welfare organizations 
that have generously and patriotically tendered their services. it now 
appeals for the wholehearted support of employers of labor throughout the 
State, without whose co-operation its work cannot hope to be effective. 

Mr. Bruere became head of the service for this State on 
Oct. 15, sueceeding Henry B. Sawre, who returned to his 
duties as a member of the State Industrial Commission. 
Dr. Kirehwey joined the service at about the same time. 


He was formerly Dean of the Columbia Law School. 

The United States Employment Service for the State of 
New York in an announcement, issued on the Ist inst. con- 
cerning applications for work by discharged soldiers, said: 

Applications from discharged_soldiers and sailors for clerical positions 
are flooding the local bureaus of the United States Employment Service. 
Approximately 60% of the applications received during the last week have 
been for inside work, including clerks, salesmen, office help, shipping clerks, 
bookkeepers, accountants and the like. 

The bureau at 22 East 22nd Street reported yesterday (Dec. 31) that 
out of 81 service men registered, 30 applied for work of this character. 
The same ratio holds good in most of the other bureaus throughout the 
city, of which there are thirty in operation at the present time. The 
Service is experiencing difficulty in placing these men in the numbers 
in which they are applying. Employers who need this class of workers 
are urged to communicate their requirements to the nearest bureau, giving 
the qualifications of the men wanted, salary, hours and other details. 


The Employment Service is emphasizing the need for 
farm workers and has made the bureau at 15 Pearl street 
the headquarters for all farm labor. 


FEDERAL 








MAJOR GEN. GORGAS TO HEAD EXPEDITION 
ROCKEFELLER FOUNDATION TO FIGHT 
YELLOW FEVERIN SOUTH AMERICA, 

According to an announcement said to have been made 
in Chicago on Dec. 13 by Dr. George E. Vincent, President 
of the Rockefeller Foundation Major General William C. 
Gorgas, until recently Surgeon General of the United States 
Army, will soon head an expedition of scientists to Central 
and South America to conquer yellow fever. This is in 
furtherance of plans of the Foundation, after diverting its 
activities for four years to war relief and army welfare work, 
to resume its work of combatting disease. Gen. Gorgas 
will be accompanied by five noted experts. The organiza- 
tion will also launch a campaign to wipe out the plague in 
China and other countries of Asia. 


OF 








140 


THE CHRONICLE 


[Vou. 108. 








AMERICAN CHAMBER OF COMMERCE IN BUENOS 
AIRES. 


A eablegram received by the Department of Commerce 
at Washington, under date of Dec. 19, from Commercial 
Attache Robert 8. Barrett, at Buenos Aires, says: 

American Chamber of Commerce, succeeding American Commercial Club 
was organized Dec. 18 under most favorable conditions, starting with 85 
members, who contributed 60,000 pesos as an initial fund in addition to 
annual dues of 240 pesos each. Handsome central quarters have been 
secured, and a capable permanent secretary has been employed. The 
new organization is prepared to give information and advice to American 
manufacturers, to consider arbitration questions. and to assist in developing 
trade. 








F.C.WALCOTT IN CHARGE OF POLAND RELIEF WORK. 


F. C. Walcott, Vice-President of Bonbright & Co., who 
has been associated with Herbert Hoover, now Director of 
European Relief, in the work of the United States Food 
Administration, is leaving for Europe to take charge under 
Mr. Hoover of the relief work for Poland.. Mr. Walcott is 
planning to meet William P. Bonbright, President of Bon- 
bright & Co., in Paris. Mr. Bonbright has just had con- 
ferred on him by the French Government the title of 
Chevalier of the Legion of Henor in recognition of financial 
services rendered that country during the war. Mr. Walcott 
during the war made extensive studies of the food situation 
in Poland and conducted negotiations with the German 
Government with a view to arranging for assistance to the 
country from the United States, which was then a neutral. 
These negotiations, however, did not result in the desired 
arrangement being made. 








ALEXANDER KERENSKY’S APPEAL ON BEHALF OF 
RUSSIA. 


The following, emanating from London, appeared in the 
“Wall Street Journal’ of Dec. 11: 


Alexander Kerensky, former Russian Premier, declared in a copyright 
interview with the United Press that Great Britain and France are opposing 
the unification of Russia, because it would restore her to her former inter- 
national position. He appealed to America to prevent the ‘‘exploitation”’ 
of Russia. 

“England and France are seeking to impose another Brest-Litovsk 
upon Russia,”’ siid Kerensky. 

(The treaty by which the Bolsheviki betrayed Russia to Germany was 
signed at Brest-Litovsk.) 

“I ask America, as paralyzed Russia’s true friend, to protect her from 
exploitation by her former allies. 

‘Russia fought three years for the Allies. It was due to her that America 
had time to prepare and administer the knockout blow. Now the Allies 
ought to deal honestly with Russia. 

‘“‘When the Russian people, despite the Prest-Litovsk treaty, were con- 
tinuing their fight, they called upon the Allies for military aid. This help 
rapidly developed into an organized attempt to exploit Russia’s wealth, 
and cut off Russia from Europe by a barrier of tiny quasi-independent 
States. Thus, they are completing the treaty of Brest-Litovsk, which 
Germany began. . 

“The peace conference ought to guarantee the integrity of Russian terri- 
tory, as it was before Brest-Litovsk, affording the opportunity for a real 
solution of her problems. This could be brought about by the formation 
of a confederation like America, of all the Russian States. 

“This is not an unrealizable dream. The Bolsheviks control about a 
fourth of Russia proper and a sixth of Siberia, on the basis of population. 
The balance is composed of independent States, whch have thrown off 
the Bolsheviks’ authority. 

“T believe it is possible to call a general election for a constituent assem- 
bly, to include delegates from every part of Russia. England and France 
oppose this because it would restore Russia to her former international 
position. They opposed my going to America in September, because they 
did not want America to know the truth about Russia. 

“The victorious Allies are forgetting their idealistic war aims. England 
and France already have agreed on the division of their spheres of influence 
in disintegrated Russia. : 

“If three men are fighting a brigand and one of them is knocked out, 
the others, who continue to whip him, ought to help their comrade to his 
feet, instead of robbing his pockets. 

“TI appeal to America to remember the good side of Russia’s part in the 
War, as well as the unfortunate. Perhaps President Wilson's presence at 
the peace conference will prevent any brigandage.”’ 








NORWAY’S CLAIMS AGAINST UNITED STATES FOR 
REQUISITIONED SHIPS. 


Representatives of the Norwegian Shipping Association 
met in conference with Edward N. Hurley of the United 
States Shipping Board in London on Jan. 6 to discuss 
questions involving the payment by the United States for 
ships requisitioned shortly after the latter entered the war. 
According to London cablegrams of the 6th, the Norwegian 
representatives say $50,000,000 is involved. The cable- 
grams also state: 

The Norwegian claims are virtually the same as those already presented 
at Washington. It is understood the chief differences are over the pay- 
ment for ships under construction or contracted for. In some instances, 
the Norwegians claim, the value of the ships was more than that actually 
shown on-the face of the contracts, for they argue that at the time the 


ships were taken over the market value was much higher than when the 
builders began work on them. 





LLOYD GEORGE DECLARES AMERICA AND ENGLAND 
WILL WORK IN COMPLETE HARMONY. 

In an interview with American newspaper men on Dec. 28, 
Premier Lloyd George declared, according to press advices 
frem London, that the conferences with President Wilson 
had brought about an agreement on general principles. The 
Premier added that he felt assured that matters which had 
been agreed upon between America and England would prove 
of the greatest assistanee in the work of the Peace Congress. 


The dispatch continued: 

Practically an understanding had already been reached between the 
Entente Powers regarding the admission of the various nations to the 
Peace Conference itself, said the Premier. In his conferences in Paris 
with the Premiers of France and Italy President Wilson had become fully 
acquainted with their views, and he had now also acquired a knowledge 
of the British standpoint. 

‘‘And,”’ continued the Premier, “I feel assured that all these powers are 
in accord on the basic principles of the peace which will come before the 
conference. At any rate, it will be certain that America and England will 
be found working in complete harmony in the conference.” 

The Premier said that owing to the elections it had not been possible to 
organize the British delegation to the Peace Congress, but he would now 
proceed immediately. At present only two members of the delegation 
had been selected—himseif and Foreign Secretary Balfour. Mr. Bonar 
Law, he said, could not attend, as the Chancellor was the Government 
leader in Commons. ~ 

The newspaper men were received after a long conference which the 
Premier and Secretary Balfour had with President Wilson. 

Mr. Balfour, in receiving the correspondents this afternoon, said that 
President Wilson's visit to England had been not only a spectacular success 
but also that it had gone to the hearts of the British people. It would have 
international results, he said, of the largest importance to the whole world. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The sales of bank stock at the Stock Exchange this week 
aggregate 27 shares. No bank or trust company stocks 


were sold at auction. 

Shares. BANK—WNew York. Low. High. Close. Last previous sale. 

27 Commerce, National Bank of. 205 207 207 Jan. 1919— 201 
——e-——_—— 


James A. Stillman has been elected Chairman of the board 
of directors of the National City Company of this city. 











The Chemical National Bank of this city announces that, 
in lieu of the bonus system which had previously been in 
effect for its employees, the bank would, beginning Jan. 1, be 
operated on a profit-sharing plan, whereby its employees, 
to a certain extent, will share in the bank’s earnings. 





The Bankers Trust Company has opened a thoroughly 
organized bond department, and expects to deal actively in 
Government bonds and in high-grade municipal, rail, utility 
and industrial securities. While it offers no prophecy for 
the immediate future, it is confident that the trend in the 
longer maturities is decidedly upward. 


——_e———_ 


The history of prices during the war is summarized in 
two charts prepared by the service department, National 
Bank of Commerce in New York. Stocks dropped sharply 
under heavy European selling at the outbreak of the war, 
recovering in 1915 and rising largely because of the boom 
in “war stocks’”’ to a high point in October of 1915, at which 
time there had been practically no rise in commodities. 
The three months July, August and September of 1916 rep- 
resent the only period when the movement of stocks and 
commodities was at all closely parallel. Beginning with 
November of 1916, stocks fell heavily, while commodities 
rose, and with stocks, bonds and real estate also fell. It 
is pointed out that the early rise in stocks was due to the 
enormous European war supply purchases, with the result- 
ing high profits of corporations. The decline in stocks repre- 
sents in part the cutting into profits by rising costs and taxes; 
while the declines in stocks, bonds and real estate are all, in 
considerable part, explained by the growing scarcity of cap- 
ital and the rising long-time interest rate on investments. 
A summary adds: 


Beginning with November, 1916, when the two curves began their 
radical divergent movement, we may characterize the course of prices as 
follows: (1) A great rise in goods and services for immediate use, owing to 
the scarcities brought on by the pressure of the war; (2) a great decline in 
long-time income-bearers, as governments and peoples sacrificed every- 
thing they could command in the future in order to purchase the vitally 
necessary present goods; (3) a marked rise in the long-time interest rate 
on investments which is again significant of the emphasis on the present 
and the discount on the future. 

These three changes are merely different aspects of the one underlying 
fact. ‘The stock curve goes down for the same reason that the commodity 
price curve goes up. The rise in stocks in the later months of 1918 repre- 
sents, of course, the discounting of coming peace. 

——_e—_—— 


J. P. Morgan, accompanied by Mrs. Morgan, sailed for 
Europe on the 5th inst. on the Mauretania. This is Mr. 
Morgan’s first trip abroad in two years. 


It is understood 
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both France and England. Dwight W. Morrow of J. P. 

Morgan & Co. who had been in Europe serving in an ad- 

7 capacity for the Allied Maritime Councils, returned 
week. 


At the annual dinner of Group VIII of the New York 
State Bankers Association to be held at the Waldorf-As- 
toria on Monday evening next, Jan. 13, Secretary of the 
Treasury Carter Glass will be one of the speakers. 

— Qe 

The increase of $750,000 in the capital of the East River 
National Bank of this city, raising if from $250,000 to 
$1,000,000, has been approved by the Comptroller of the 
Currency. Action toward enlarging the capital was taken 
by the stockholders on Dec. 4. 

——@— 

At the annual meeting of the stockholders of the New 
York Trust Company, held Jan. 8 1919, the following trus- 
tees were elected to serve for a term of three years: 

Mortimer N. Buckner, Arthur J. Cumnock, Samuel H. Fisher, Benja- 
min S. Guinness, Walter Jennings, Darwin P. Kingsley, John C. McCall, 
Ogden L. Mills, Edmund D. Randolph and Dean Sage. 

ee 

Milton Ferguson has been elected a trustee of the Central 
Union Trust Company of this city for the class of 1922. 
Other retiring trustees have been re-elected. 





Total resources of $775,493,531 25 are shown by the 
financial statement of the Guaranty Trust Company of 
New York as of Dec. 31 1918, which has just been issued. 
Deposits on that date totalled $583,786,091 46. Com- 
parison or these figures with those ot Dec. 31 1917, shows 
an increase of $114,748,235 21, in resources and of $49,- 
504,115 96 in deposits. In January 1915 wnen Charles H. 
Sabin became Presdient of the Giaranty Trust Company of 
New York its total resources were somewhat over $29,- 
000,000 and its total deposits a little over $211,060,000. 

RES EY 

Captain Robert Dollar, of San Francisco, was on Jan. 7 
elected a director of the Asia Banking Corporation, whose 
New York offices are at 66 Liberty Street. Among the 
stockholders of the Corporation are the Guaranty Trust Co. 
of New York, the Bankers Trust Co., the Mercantile Bank 
of the Americas, the Anglo and London Paris National 
Bank of San Francisco, the First National Bank of Portland, 
Ore., and the National Bank of Commerce of Seattle, Wash. 
Branches of the Corporation in the Far East will be opened 
at Shanghai, Peking, Tientsin, Hankow, Harbin and Vladi- 
vostok. 


—_e—_——. 

At a meeting of the directors of the Mercantile Bank of 
the Americas of New York on Thursday R. S. Hecht, re- 
eently elected President of the Hibernia Bank and Trust 
Company of New Orleans was made a director. Mr. 
Hecht takes the place on the Mercantile Bank of the Ameri- 
eas’ directorate of John J. Gannon, who formerly repre- 
sented the interests of the Hibernia Bank in this institution. 

wiuslbaamdlate 

W. 5S. Kies, Vice-President of the American International 
Corporation sails to-day (Jan. 11) for South America on 
an extended trip, for the purpose of studying business, 
financial and trade conditions in the principal countries 
of that continent. Mr. Kies will be gone three and one- 
half months. 





o-——— 

At the annual meeting of the stockholders of the Equitable 
Trust Company of Boston on January 15, the question of in- 
creasing the capital from $200,000 to $500,000 will be acted 
upon. 





The First National Bank of Boston is sending two of its 
senior officers to Australia and the Far East to establish 
further banking connections. C. F. Weed, Vice-President 
of the bank, and D. A. de Menocal, Vice-President of the 
First National Corporation, will leave Boston about the 20th 
of this month, sailing from San Francisco directly to Aus- 
tralia. After a few weeks in Australia, to be spent princi- 
pally in Sidney and Melbourne, they will go to China and 
then return by the way of Japan. Boston merchants are 
showing a keen interest in this trip. Mr. Weed and Mr. 
Menocal have already had many matters for inquiry sub- 
mitted to them. They had planned to be absent about 
four months, but if these inquiries multiply the trip may take 
longer. 


—_—_—_e-—- 





The First National Bank of Hartford, Conn., announces 
the death of Charles D. Riley, which occurred on Jan. 5. 
Mr. Riley had been connected with the bank for fifty-two 
years. He was Cashier at the time of his death and had 
served the bank in that capacity since January 1887. 


ES 


The issuance of the $1,000,000 of additional stock by 
the Corn Exchange National Bank of Philadelphia, whereby 


.| the capital is increased from $1,000,000 to $2,000,000 has 


been approved by the Comptroller of the Currency. As 
indicated in our issue of Dec. 21 the new stock was offered 
to stockholders of record Dec. 17 at $200 per share. 





William P. Gest, President of the Fidelity Trust Co. of 
Philadelphia on Dec. 23 announced that the directors of the 
company had authorized the formation of what is to be known 
as the “Philadelphia Foundation’ or community trust to 
dispose of income of trust funds devised for public purposes. 
The proposed foundation, we understand, will have a com- 
mittee consisting of five members, one appointed by the 
Senior Judge of the U. S. District Court, one by the Presi- 
dent Judge of the Orphans’ Court, one by the Goyernor of 
the State and two by the Fidelity Trust Co., which as trustee 
will receive and administer all funds. The purpose of the 
foundation is to broaden the administrative services and to 
prevent stagnation if some object provided for in a will shall 
become obsolete. The “Philadelphia Foundation,” it is 
stated, possesses some features which are absent in similar 
funds created in other cities, providing, as it does, that a 
donor. or testator may declare the trusts upon which the 
“Foundation” is to hold the fund bequeathed. The scope 
is wider than the usual community trust, as it includes not 
only the city of Philadelphia, but covers the entire Common- 
wealth of Pennsylvania, and therefore it very appropriately 
provides for the appointment by the Governor of the State 
of one of the members of the committee. A very essential 
clause has been added in the provision that is made for the 
amendment of any of the terms of the “Foundation” which 
may be found necessary in future years, the trustee being 
authorized to apply to the proper courts under certain regula- 
tions to have such alterations made in the trusts as may be 
found to be necessary. Testators and other donors may 
designate particular gifts as memorial funds of either persons 
or events. This is a feature which hitherto, it is claimed, 
has not been present in the plans which- have been used in 
other cities. The Fidelity Trust Co. either as agent, 
treasurer or trustee represents more than forty charitable 
trusts, among which are the Children’s Play Grounds provided 
in the will of Richard Smith, and the Hirst Free Law Library. 





William H. Ritter has been elected director of the Indus- 
trial Trust, Title & Savings Co. of Philadelphia. Mr. 
Ritter is also President of the P. J. Ritter Conserve Co. 





Charles A. Kunkel, President of the Mechanics’ Trust 
Co. of Harrisburg, Pa., died on Jan. 1 of heart disease. Mr. 
Kunkel was born at Shippensburg, Pa., seventy-two years 
ago. His banking career began in Harrisburg when he 
entered the private bank of his uncle, J. C. Bomberger. 
Later, in conjunction with his brother, the late Samuel 
Kunkel, he reorganized the institution. Mr. Kunkel was a 
member of tae American Bankers’ Association and a former 
President of the Pennsylvania Bankers’ Association. 


ey 


The Comptroller of the Currency has approved an increase 
of $50,000 in the capital of the First National Bank of 


Huntingdon, Pa., raising the amount from $100,000 to 
$150,000. 
On Dec. 31, William H. Faweett, heretofore a Paying 


Teller of the Peoples National Bank of Pittsburgh, was 
elected an Assistant Cashier of the institution. Mr. Faweett 
has been with the bank since 1901. At the same meeting 
of the directors, $1,000,009 was transferred from undivided 
profits account and placed to the credit of surplus fund, 
making the latter $2,000,000. The capital of the Peoples 
National Bank is $1,000,000 with deposits aggregating 
$27 ,000 ,000. 


a 


Clarence R. Evans has been elected President of the 
American Bank, Baltimore, Md., filling the vacancy caused 
by the death of the late President, William Schwarz. 


A. Lee 
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Gough, Assistant Cashier, has been elected Cashier, suc- 
ceeding Mr. Evans. 
—_—@e—— 


George C. Jenkins has resigned as a director of the Mer- 
chants-Mechanies First National Bank of Baltimore. Mr. 
Jenkins, who is eighty-two years of age, has served the 
institution continuously for thirty-seven years, he having 
been a member of the board of directors of the Mechanics 
Bank before it consolidated with the Merchants Bank many 
years ago. Notwithstanding his advanced age, Mr. Jenkins 
is still active in the business affairs of Baltimore and is a 
director of many corporations. 

The Fourth National Bank of Dayton, Qhio, (capital 
$600,000) has been placed in voluntary liquidation following 
the absorption of its business by the Dayton Savings & 
Trust Co. 





An announcement made by the Union Trust Co. of Chicago 
last week relative to the retirement of Vice-President F. L. 
Wilk, said: é 

As the bank approaches its fiftieth anniversary, it faces each year the 
retirement of one or more of its most valued officers who have earned 
release from active service. Mr. Frederick L. Wilk, Vice-President, the 
close associate and adviser of my father and myself, having completed 
forty-seven years of active service with great credit to himself and the 
bank, and filling the many positions that lie between messenger and Vice- 
President, will retire on Dec. 31. In recognition of his long service Mr. 
Wilk will participate for life in the bank’s pension fund, besides which the 
directors have voted him a substantial honorarium. Mr. Wilk will con- 
tinue to have a desk in the office of the Union Trust Co., where he will be 
pleased to see his friends as of old. 


—_oe—— 


In making its donation to the fund of the ‘‘Good Fellows,’ 
a local St. Paul organization formed to supervise the work 
of providing food, clothing and other necessities for the 
needy poor of that city at Christmas time, the First National 
Bank of St. Paul made a unique selection. ‘‘Prince Hoover,” 
grand champion steer at the South St. Paul Baby Beef Show 
of December 1918 was purchased by one of the bank’s 
representatives and was offered in lieu of a cash donation. 
The steer was raised by Irvin M. McKay, a boy sixteen 
years of age, residing at Delhi, Minnesota. At the time 
of purchase, “‘Prince Hoover’’ was a yearling weighing 920 
pounds. Young McKay derived $322 from the sale of the 
animal to the bank, in addition to prize money awarded, 
amounting to $105. At the close of the Baby Beef Show 
the steer was taken to the home of its new owners and was 
formally introduced to Cyrus P. Brown, President of the 
institution, at his desk. After five days of ceaseless and 
untiring solicitation among the Christmas throngs in the 
business district of the city, ‘““The Prince,’”’ accompanied 
by a corps of human assistants, succeeded in realizing $900 
on his flesh, hide, horns and hoofs. This amount was 
turned over to the “Good Fellows” by the First Nationa 
Bank of St. Paul. 


——o-—-—- 


The National Bank of Commerce in St. Louis announces 
that W. L. Hemingway, until recently President of the Mer- 
ecantile Trust Co. of Littse Rock, Ark., has been elected a 
Vice-President of the bank; he will assume his new duties 
March 1. Mr. Hemingway is thirty-eight years of age, a 
graduate of the Vanderbilt University of Nashville, and a 
trustee of that institution. He is a member of the Execu- 
tive Council of the American Bankers’ Association and served 
as Chairman of the Arkansas organization of the Liberty 
Loan Association during the last three campaigns. 





An addition of $600,000 to the capital of the Virginia 
National Bank of Petersburg, Va., changing it from $400,000 
to $1,000,000, has been approved by the Comptroller of the 
Currency. 

Robert J. Lowry, President of the Lowry National Bank 
of Atlanta, and President of the American Bankers’ Associa- 
tion in 1896-97, died on the 8th inst. Mr. Lowry was born 
in Greenville, Tenn., in 1840. He engaged in the banking 
business in Atlanta in 1865, later becoming a member of 
the firm of W. M. & R. J. Lowry, the former being his 
father. In 1887 he became President of the Lowry Banking 
Co., which was subsequently nationalized as the Lowry 
National Bank. He had also been President of the Atlanta 
Home Insurance Co. and trustee of the New York Life 
Insurance Co. He served in the Atlanta Council for two 
terms, was President of the Atlanta Chamber of Commerce, 
and trustee of the McKinley National Memorial Association. 


—— @-—— 





oy 

Arrangements were perfected on Dec. 31 whereby the 
Merchants’ N ational Bank (capital $500,000) of Savannah, 
Ga., went into voluntary liquidation and its business and 
assets were taken over by the Citizens & Southern Bank 
(capital $1,000,000) of that city. The consolidated institu- 
tion began business Jan. 2. Under the merger plan, the 
shareholders of the Merchants’ National will receive about 
$140 per share for their stock with the possibility of realizing 
more than that amount. In regard to the absorption of the 
Merchants’ National, the “Savannah News’’ in its issue of 
Jan. 1 said in part: 

With the liquidation of the Merchants’ National Bank, one of the oldest 
and most honorable banking institutions in the State passes out of existence. 
Originally known as the Marine Bank of Savannah, the Merchants’ has 
had a proud history extending over a long period. When the Civil War 
broke out the available funds of the bank were shipped to Baring Bros., 
London, where they were kept in safety until the war ended, when they 
were brought back and restored. By judicious investments a large fund 
was accumulated from which the bank commenced to pay off all its notes 
of issue. This continued until a sufficient time had elapsed for every one 
to present for payment such of the bank notes as were outstanding. After 
a reasonable time application was made to the court and permission ob- 
tained to divide the assets among the stockholders. This was accordingly 
done, each stockholder receiving $29 20 on a par value of $50. This most 
creditable showing was very favorably commented on by the public. It 
was the only bank in the State that had the proud distinction of paying off 
its debts and leaving something for its stockholders. 


The capital of the Citizens & Southern Bank remains at 
$1,000,000; it has surplus and undivided profits of $1,206,252. 
The officers of the bank are: 


Mills B. Lane, President. 

Horace A. Crane, Vice-President. 
Gordon L. Groover, Vice-President. 
Wm. Murphey, Vice-President. 


Geo. C. Freeman, Asst. to President. 
1. 8. Ferguson, Cashier. 

W. B. Spann Jr., Asst. Cashier. 

E. W. Cubbedge Jr., Asst. Cashier 
———_oe——_ 


With a view to meeting the future requirements of its 
growing business, the Merchants Bank of Canada recently 
purchased the Fraser Building on St. James Street, Montreal, 
which adjoins the head office of the bank, for a sum said to 
be in the neighborhood of $350,000, or at the rate of $40 
persquarefoot. At the expiration of the leases of the present 
occupants of the building, we understand, remodelling of 
the structure will be commenced to suit the needs of the bank. 





The stockholders of the Union Bank of Canada (head office 
Winnipeg) on the 8th inst. approved the proposal to increase 
the bank’s capital from $5,000,000 to $8,000,000 by the 
issuance of 30,000 new shares. The directors have voted 
to increase the dividend rate from 9 to 10%. The bank’s 
total assets are $153,181,451, an increase of $9,769,524 
within one year. At the annual meeting of the stock- 
holders on the 8th H. B .Shaw, General Manager, gave, for 
the first time, the name of the new banking corporation 
which has been formed by the Union Bank and the National 
Park Bank of New York, for the development of trade with 
the Orient. This will be known as the Park Union Overseas 
Banking Corporation. Representatives of the institutions 
concerned sail from San Francisco for Yokohama on Friday> 
where the office will be opened. A definite statement was 
made by Mr. Galt in his address, that other parts of the 
Far East would be reached with offices at a later date. 


——_e——_ 


On Jan. 9 the Royal Bank of Canada (head office, Mon- 
treal) announced that it would issue $2,000,000 capital stock 
at $150 per share to stockholders of record Jan.8. Branches 
are to be opened by the bank at Rio de Janeiro, Buenos 
Aires and Montevideo for the extension and development 
of Canadian trade. 

Sle abil 

Stephen L. Jones has become Manager of the London (Eng- 
land) branch of the Dominion Bank (head office, Toronto), 
succeeding J. Haydn Horsey, who died recently. Mr. Jones 
entered the bank in 1887 and has filled many important 
posts; he had been Assistant Manager of the London branch 
since March 1912. 








TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation yesterday (Jan. 10) 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations, as of Dec. 31 
1918, to the amount of 7,379,152 tons. This is a decline of 
745,511 tons from the November 1918 total. Compared 
with the unfilled tonnage of December 1917 the current 
total shows a falling off of 2,002,566 tons. The latest figures 
are the smallest reported since Nov. 30 1915. 

In the following we give comparisons with the previous 
months: 
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Dec. 31 1918_. 7,379,152 | Feb. 29 1916.. 8,568,966 |April 30 1913. 6,978,762 | a¢, Momantien, Gola 
Nov. 30 1918_- 8,124,663| Jan. 31 1916__ 7,922,767\Mar. 31 1913-- 7,468,956 | (699; pm 
Sc. Hie Sates ee 6 Ante Geese: wt tee Peer | Set me | ae | P| | oe 
. eo Os - ov. wei Se J an. — 
Aug. 31 1918_- 8,759,042 | Oct. 31 1915-- 6,165,452\Dec. 31 1912-. 7,932,164 | *4) | Ports. | ports. | Exports.| ports. | ports. 
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eb. 38 19182. Saenans | toe SO teabr” dnom'Sealvuce 30 lpia. oor sis jug | 1915- 1,493, 740,954] '752,602| 11/954261.617/249663| 21'919| 16139, 5°780 
Jan. 31 1918-- 9,477,853 | Mar. 31 1915.- 4,255,749|May 31 1912. 5,750,986 | }314 a 4 : = caer: 511) 22,538 115,976 20,781) 10,630 10,151 
Dec. 31 1917-- 9,381,718| Feb. 28 1915.. 4,345,371|April 30 1912_. 5,664,885 , 355,552 17,491) 30,722 13,231) 24,997) 14,926) 10,071 
Nov. 30 1917-- 8,897,106 | Jan. 31 1915. 4,248,571|Mar. 31 1912-- 5,304,841 | ~ 7 fxcess of imports 
Pet. 31 1917.. 9,009,675 | Dec. 31 1914_- 3,836,643|Feb. 29 1912.- 5.454.201 . 
cat © itu semealec’ mets Sereda EE ee 
ug. -- ’ y - -- ’ . -- ’ * 
July, 31 1917--10.844-404 Rot. $0 1914-- $.787,6071Nov. 30 lelt-- d1dLags | TREASURY CASH AND CURRENT LIABILITIES. 
une 1 om ug we re ney o 
May 31 1917--11,886,591 | July 31 1914-~ 4;158,589\Sept. 30 1911-- 3,611,315 | 7) 3] 4 ee op ras r Se the items stood 
goes See teeere nee Oo ees Seem te Sams | oe ee ou e eee, Ne ee ee 
; aes ay 914__ y -- 3,584, entirely from the 
Feb. 28 1917--11,576,697| April 30 1914-- 4,277,068\June 30 1911-- 3,361,087 | Tyoo_ 31. y statement of the Treasury for 
Jan. 31 1917--11,474,054| Mar. 31 1914... 4,653,825|May 31 1911_- 3,113,154 
Dec. 31 1916--11.547,286| Feb. 28 1914-- 5,026,440|hpril 30 1911-- 3,218,700 CURRENT ASSETS AND LIABILITIES 
Nov. 30 1916.-11,058,542|Jan. 31 1914.- 4,613,680|Mar. 31 1911.. 3,447,301 GOLD 
Bopt. 30 1916.. 9/522;584| Nov. 30 1913.2 ‘300 30 Jan: 31 19ll2. 3110019 | Aveo $ Laapilisies— $ 
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Aug. 31 1916.- 9,660,357 | Oct. 31 1913-- 4,513,767|\Dec. 31 1910-- 2,674,750 | Goid bullion --7. 77777 1,770 B60 bas 5a | Coetd cette rig: :986,312.004.00 
July 31 1916-- 9,593,592 | Sept. 30 1913-- "785|Nov- 30 1910... 2,760,413 Fed. Reeerve Board 833,487 507 60 
fae tee Soeeemstane be see; Ceeeeaios Bik Be ool ee cy aa 
April 30 1916.. 9.829.551 |June 30 1913... 5,807.317|Aug. 31 1910.. 3,537,128 Avail. gold in gen'i fund 174:260/886 84 
Mar. 31 1916-- 9,331,001|May 31 1913.- 6,324,322\July 31 1910-- 3,970,931 | Tot»... ss 2,546,030,434 07| Total 3,646,030 494 07 








IMPORTS AND EXPORTS FOR NOVEMBER. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for October and from 


it and previous statements we have prepared the following: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tabies — ciphers (000) are in all cases omitted.) 

















































































































ERCHANDISE. 
Ezports. Imports. 
1918. 1917. 1916. 1918. 1917 1916. 
January... $504,797| $613,325| $330,036] $233,942| $241,794| $184,351 
February __.__ 411.362] 467.648| 401.784] 207.715} 199.4 193,935 
March ..____- 522"900| 553,986} 410.742| 242/162) 270.257| 213.590 
(te 500.443; 529,928} 398.569] 278.981| 253,936] ~ 218.236 
— 550.925} 549.674| 474,804] 322,853) 280.727} 229.1 
REE 483,799| 573.467| 464,686 '350| 306,623| 245.795 
jn A 507,468| 372.758] 444.714) 241.878) 225.926] 182.723 
August..____- 527.962| 488.656| 510,167; 273.003| 267,855} 199.316 
September..-.| 550.396! 454:507} 514.924] 262,097) 236.197] 164.039 
er na 502.655! 542.101] 492.814| 246.765) 221.227] 178.659 
November_---| 522,172| 487,328| 516,167| 251, 220.535} 176,968 
December ....| ‘...--- 600,135} 523,234, _.._.. 227.911 204.834 
yee Serena 1$6,233,513'S5,482,641) ______ $2.952,468'$2,391,635 
GOLD. 
Ezporis. imports. 
1918. | 1917. 1916. 1918 1917 1916 
January...._- $3,746| $20,720} $10,213) $4,404) $58,926) $15,008 
February. _.__ 5.084, 22.068] 13.685 2°549| 103.766 6,016 
March ...___. 2,809} 17,920] 10.774 1,912} 139,499 9.776 
aes  c55. 3.560) 16,965 11.503 2'746| 32,372 6.122 
| 7 shee ps 3,599 57.698] 11.919 6,621, 52.262) 27.322 
eee rae 2:704| 67.164 8,312} 31,892] 91.339] 122,735 
a 7.200} 69,052 91395 2'597| 27.304] 62,108 
August______- 3.277, 46,049] 11.780 1,555] 18,692] 41.239 
September. __- 2:284| 31,333 6.84 2/611 4,172] 92.562 
October _.____ 2;178| 11,154 7,054 1,470 4,150} 97.509 
November.___ 3,048 7.22 26,335 1:9 2'906| 46.973 
December ....| .-.--- 4.538] 27,974 ------ 17°066| 158,620 
Se eae ae ge $371,884! $155,793! ......| $552.454! $685,990 
SILVER 
Erporis. Imporis. 
1918. 1917 1916. 1918. 1917. 1916. 
January _.._.- $6,628} $5,887) $4,636 $5,098) $3,346] $1,852 
February... __ 6.519 7.694 4.947 4.449 2'478 2.596 
March ..____- 13.432 "556 5,748 6.963 ‘977 2,880 
or” eeeeagmeadenes 12/251 4,353 4,856 5.081 2°376 2°176 
Re a 46.381 6.272 6.212 7,298 4.741 2°725 
MO, fo dc 81566 065 4,644 5.351 2,235 3,183 
ie cecal sere 40,686 5,538 4,336 5.220 3,420 2.426 
August_.____- 20.549 7.504 5.815 7,257 5,681 2.517 
September....| 10,340} 10,465 6.530 7°172 5.796 2, 
October _.___- 32,037 6.983 6.016 6.766 5,050 2/892 
November. ___ 7,150 4.789 7,847 5,490 9,086 2'583 
December_....|  -..--- 10,125 GONE. cccuas 6,155 3,553 
SE ESDER ERNE 5800 $84.131' $70,595' _...-- $53,341' $32,263 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise. Gold. Stloer 
1918. | 1917. | 1916. 1918. | 1917. | 1918. | 1917. 
Rae et ee « $ s | 8 
Jan....| +270,855 +371,531| +145,685, —658| —38,206] +630 +2,541 
Feb....| +203.647| +268,168 +207.849| +2,535 —81.698| +2,070 +5.216 
March -| +280.738| +283:729| +187.152] +8,916—121.579| +6,469| +2.579 
April __| +221,462} +275.992) +180,333| +814. —15,407| +7.170 +1.977 
May.--| +223,072| +268.947| +245.615| —3,022 +5,.436|+39.083, +1.531 
June...| +223.449| +266,844, +218.891| —29,188 —24,175| +3.215 +6.730 
July -..| +265,590| +146,832] +261.991| 44,603 +41.7484+35,466 +2.118 
Aug _--| +254,959| +220.801| +310,851| 41.722 +27.357\+13,292| +1,823 
Sept -_.| +288,299| +218.310| +350,88 —327 +27,161| +3,168) +4,669 
Oct. --.| +255,890 +320'874 +314.15 +708 +7,004|+25.271, +1,933 
Nov ---| +271,164| +266:793| +330;199| +1,128| +4 317| +1,660) —4,297 
Wick ears +372,224, +318,400 ---_.. A - nomial | +3,970 
EY epee cd Me, 1+, a 045/+3,091,006 ______ \—180,5701 ....-- |+30,790 
+ Exports. — Impo 





Totals for merchandise, gold and silver for eleven months: 





Gold. | 

















11 Merchandise. Silver. 

Mos. 

(000s Excess | | Excess | { Excess 
omtu-| Erz- Im- of Er- Im | Of | Ex | _— of 
ted.) | ports. ports. | Ezports. ports. ports. emeaet ports. | ports | Exports 

i 1 
$ as Ra ere | 

1918 _ 5,584,879'2,820,755%,764,124 39,490 60,277|/20, 687 204,540, 67,045137,495 

1917 _|5,633,378)2,724, +908 ,822/367, "346535 "389 168043. 74 005, 47,186 26,819 

1916 . 4,959,407/2,186,8012 772,606 127 ,819.527 ,369/399550 61,587, 28,711) 32,876 

1915 3,195, 1, ,588, *600) 19, '537/406 ,542{387005 46,7 31,881 14,887 

1914 _ 1,867,991/1,674,61 193 372222, 53,279 169,206) 46, 291 23,2: 23, ‘071 

1913 _'2,250,823'1,608,571f 642,252) 81, 22 58, 631) 22, 595 58,319) 33 ‘057 25 "262 








J Excess of imports 
Si totals ‘for the five months since July for six years 
make the following exhibit: 


Note.— Reserved against $346,681 ,016 of U.S. notes and $1,803,107 of Treasury 


notes of — outstanding. 


Treasury notes are also secured by silver dollars in 


the 
SILVER DOLLARS. 
$ TAabilities— $ 
Stiver doliars.......... 317,577,548 00 | Silver certfs. outstand’g 264,817,940 00 
ee notes of 1890 
itetanding......... 1,803,107 00 
Available silver dollars 
in general fund___._. 50,956,501 00 
WOM ivccadcucenancs 317,577,548 00| Total .............. 317,577,548 00 
GENERAL FUND. 
Assets— s TAabiltties— $s 
Avail. gold (see above). 174,259,836 84| Treasurer’s checks out- 
Avail. silver dollars (see ; emer ore, oe 3,650,517 63 
NE cdc wank ce 50,956,501 60| Deposits of Government 
United States notes. ,900,115 00 officers: 
Federal Reserve notes... 34,528,148 00 Post Office Dept_-__.. 27,532,472 04 
Fed. Res. bank notes__. 2,868,297 00 Board of 
National bank notes__. 27,125,083 71 Postal Savings Sys- 
Cert. checks on banks__ »852 90 tem (5% reserve) -. 7,579,786 34 
Subsidiary silver coin — 3,331,153 12 Comptroller of the 
Minor coin._......... 735,995 49 cy, agent for 
Silver bullion._...._.. 12,206,441 32 creditors of insol- 
Unclassified (unsorted vent banks__..... 1 124,568 83 
currency, % eer 8,413,017 45 , clerks of 
Deposits in Fed’l Land 00} ie Saeiicestiainie 35,149,634 47 
Pe OR Pa 830,000 00 | Deposits for: 
a Federal Re- Redemption of Fed- 
e banks......_. 157,104,882 93 eral Reserve notes 
Depaste in Special De- (6% fund)........ 165,176,672 20 


positaries account of 


Redemption of Fed'l 
sales of Liberty bonds 


Reserve bank notes 








and certificates of in- (6% fund)........ 5,397,20 00 
indebtedness. ....... 652,061,000 00 Redemption of na- 
in Foreign De- tional bank notes 
5 (6% fund). .....-. 28,244,91 56 
To credit of Treasurer Retirement of addi- 
United States..... 181,749,217 30 tional circulating 
Deposits in nat. banks: notes, Act May 30 
Tocredit of Treas.U.8 46,736,770 45 SII sic: scinteatains end ~ 453,390 00 
To credit of otherGov- Exchanges of curren- 
ernment officers___ 8,917,283 28 oy, coin, &e_....-- 24,590,843 06 
Deposits in Philippine 
treasury: 298,900,009 13 
To credit Treas. U. 8- 6,188,149 17 
To credit other Gov- *Net balance... _....- 1,080,056,307 58 
ernment officers. __ 2,025,571 75 
| nee eee ee ee 1,378,956,316 71| Total .............- 1,378,956,316 71 





*The amount to the credit of disbursing officers and agencies to-day was 
$2,206 ,520,976 04. Book credits for which obligations of foreign Governments are 
held by the United States amount to $244,554,036. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The —_- of such obliga- 
tions to-day was $39,651,522. 

+ The available cash in Federal Reserve banks, in accordance ‘with telegraphic 
reports received, was $28,261,000. The difference is due to net disbursements in 
transit and in process of examination. 

t Excess of credits. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daliy Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of October, November 
and December 1918, and January 1919: 















































Holdings tn Oct. 1 1918. |Nov. 1 1918.|Dec. 1 1918.) Jan. 11919. 
Sub-Treasurtes. $ $ $s ~ . 
Net gold coin and bullion.| 277,628,415) 303,339,350) 314,698,106} 327,238,862 
Net silver coin and bullion 44,206,482 48 326,073 50,855,823 63,162,942 
Net United States notes _-. 8,271,404 7 493,225 8,894,558 8,900,115 
Net national bank notes_- 20,989,885} 20,040,397 19,638,905) 27,125,084 
Net Fed. Reserve notes. - 38, are 746 32,590,498 32,669,081 34 oy 148 
Net Fed. Res. bank notes 4,605 1,010,839 1,462,368 68,297 
Net subsidiary silver__-- 5,991,787 3,874,531 3,488,477 3, rth 153 
Minor coin, &0.......-- 4,694,951 4,059,112 3,800,243 9,167 ,866 
Total cash in Sub-Treas| 400,378,275) 420,734,025) 435,507,561) *476,322,467 
Less gold reserve fund_..| 152,979,026] 152,979,026) 152,979,026] 152,979,026 
Cash balance in Sub-Treas| 247,399,249] 267,754,999] 282,528,535] 323,343,441 
Dep. in special depos’ ries: 
Account certs. of indebt| 606,976,000/1,678,762,000| 748,481,000} 652,061,000 
Liberty Loan deposits. 
Cash in Fed. Res. banks.| 260,914,615) 23,514,063] 422,957,083) 157,104,883 
Cash in Fed. Land banks 830,000 830,000 980, 830,000 
Cash in national banks: 
To credit Treas. U. 8_- 45,924,083] 45,617,137] 46,568,698; 46,736,771 
To credit disb. officers. 7,855,532 7,544,520 185,465 8,917,283 
| RRR EMIS elie P Se 53,779,615; 53,161,657| 52,754,163) 55,654,054 
Cash in Philippine Isl’ds_ 9,372,293 8,863,603) 10,492,162 8,213,721 
Dep’s. in Foreign Depts. 1,267,837; 71,933,792) 171,684,310) 181 "749,217 
Net cash in banks, Sub- 
Treasuries _......_- 1,180,539 ,609/2,104,820,114/ 1,689,877 ,253/|1,378,956,316 
Deduct current liabilities _ 230,181,730} 259,080,122} 275,160,486) 298,900,009 
Available cash balance. 950,357 ,879'1,845. 739.992'1 ,414,716,767/1,080 056,307 





Fee ee ee oie e cee ne Mens CULE AES US SERED CEE, &e., 
“Stock of Money 


not included in statement 
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Week January 4. 
ENGLISH FINANCIAL MARKETS—PER CABLE. — 
4 at] nc. OT 
The daily closing quotations for securities, &c., at sn A on ay cy san teas. 
as reported by cable, have been as follows the sence a = CO SRS Gy Se 
ndon y # -8. Jan.9. Jan.10. 843,849| —6. 922, 883, 
ns Jan, 10— ‘Sat. ‘en, ‘Tues. “Wed Thurs. Frt. | Sinmeapolie 777 112,051.187| 33,341,661 $28.5 30.811-579 38.809.217 
von Coe eee 5 7-16 7272] 49:177:746| 38,972,468, + : 
_d. 487-16 487-16 487-16 487-16 487-16 48 Omaha_.....__- 177, Ss) Sedecainl  seaeeaee 
porns nge-g per cents... : Holiday 59% 59% 58% 659 59 Seren aaser anol ° 17 SEP a «cd 14,629,609, 12,438,072 
eettia 6 per conta. ceca Holiday 9435 9435 ° 945 «945 «9456 Bt Josoph...22_| 14,161,733] 18/267,988 18-7] 10-820.035) 8.445.496 
“eS yap. 88 gama olida 994 9% 99% 999% | Duluth... 13,207,098 4,887,708) + 147 j 
ttt, 44 per cente....-.- weer re 8,076,305, +9.5) 7,831,469} 7,319,442 
pr Rentes (in Paris), fr. 61.55 61.55 61.55 61.55 61.55 -._- a ERPS oases Stes O17] +114 5623'879 4/200'000 
French War Loan(inParis),fr.88.35 8840 --.. 8840 = ---- aeret Wichita......__ 7,320,437 aa a pees yy 
The price of silver in New York on the same days has been: Linco posta iawibachei ye ae i 2 078,000 i ‘$80 300 
ee HF 9 aA A re ee 2'300.843| 1,619/268| 472.31 2.078.042 1,806,166 
513. ,005,823| —48.9 864,362 835,27 
600,556, 704,274 7 750,226 534.394 
462,571 :698| —27. y 
Clearings by Telegraph—Sales of Stocks, Bonds, me 1,550,000] 1.876.197) —17'4) 1,968,105 1.867738 
~The subjoined table, covering cleatings S08 the. surren 1,000,000 “"ss2’sil| 413-4) Losssre| "38 
account of the length of the other tables is crowded out 505389 tia 432.151 361,527 
-agelte i are received by telegraph from 1,100,000} 1,019,913 8 701,753 908, 
in oer calles — 358,809,880] 342,370,786] +4.8| 261,409,123) 234,923,494 
cities. 
= =m teyaeaeae) receee 2) eer seg te tenase 
Cleartngs—Returns by Telegraph. 1919 1918. Cent. 22,027,001| 20,494,679, +7.5| 23,085 21,909,023 
Week ending January 11. : 14,890,768| 16,000,000 : 12,000,000 9,637, 
$3,351,945,817 | $2,667,482,466 | +25.7 7,161,366, 7,300,000) —1.9| 5,371,268, 3,729,288 
348,803,912 287,364473 | 21-4 52/388. 728 4a'176,786| 418.6] 25°72 718| 22,119,025 
7 , 7 '? ’ , , ° “ 
254,473,801 218,010,448 +16.2 19,666,740| 15,259,922} +28.9| 13,337,185| 9,143,237 
254,473,8 / 666, is6| 9 0| 6,710,476 
167,471,734 163,380,810 +2.5 ll 413| 13,318,209) — 54 Hy Sane’ooe 
151,842,159 128,384,354 | +18.3 8,152,339 “a4 hie byrne 
104,981,613 90,008.06) +a2 13,978,657 ee 134 6.099.756, 4.671.698 
$45°000,000 39,783,833 | +13.1 9,981,513|  5,242,754| +90.4| 4,998, 6,624,678 
68,154,498 36,398,021 | +87.2 3,041,275| 3,710,485) —18.0| 2,230,151 2.273.575 
soresee | _ss.annsan | +12. gireais] saase| +1e8) | teouan| Seco ate 
; : 655, ‘ (007:131| 3,231,492 
Eleven cities, 5 days. -.-..---------- $5,122,700,482 06 toe ate {3 4 see ne oy Bee ye 2°597.764 2.448.675 
Other cities, 5 days.----------------~ » amienseceoatr: stam - erty 4208-711 +20.3) 2/384/635 yd 
™ j : one 1,704,805 377, 
Total all cities, 5 days...---.------ Wes aa aes | Eteeaerees | ee 7'201:383| | 91627°365| —243| Sissons] Sraeoone 
OR FD oe wenn cnn svermeranen Sanniae A 2'200,000} 2,700,000 ies) ine See 
Total all cities for week .....----- $7,269,316,844 | $6,047,050,042 | $20.2 2'300 000 2700 000) —I4:8 000000 aris 
‘284, +18 697,104 ’ 
ge nacre 622272] 2,523°517| 43.0] 1,376,660] 1,080,086 
b ht f 7'900,000 "300,700 +11.7| _5.134,817| 2,032,408 
Other Western and Southern Clearings brought for- sana eae “507,503| 7 BOD ane 
ward from first page: 2,400,000] 2,444,401] —1.8| -.-- 2272} - ofl 
508,529,928] 468,015,587 +8.7| 367,161,943 307,469,808 
December Twelve Months. u = . F th C 
Clearing - —The clearings e Cana- 
ae Une. or ) unc.or| Canadian Bank Clearings. _ a aera 
19is. | 1917. | Dec.| 1918. | 1917. | Dec. | dian banks for the month of December aia i 
$ $s | % $ . 36117,002,212.120 4.27 | OVer the same months of 1917 of 38.6%, and for the twelve 
9,572, —2.79,940,811,361)7 662,112,129 +29. ; 
Mimeeapolla | 224°325;311| 163;288,003 + 46.311 949.161.2011 ,000,622,661417.4 | months the gain reaches 9.2%. 
: y 179;278,987| + 29.0:2,819,655,9751,873,581,1 50.5 , 
St.Paul___--| 80,776,728, 68,899,097/+17.2 758,148,987 8 a | 
Denver -...- 119,782,920, 82,921,310/+44.51 ae 
St. Joseph...| 77,838,593, 64,402,011, +20 415,867,804 4.19.4 o~ Inc. 
Des Moines-| 39,337,000, 32,093, Fes sentaes 1918. Dec 
Sioux City.-| 38,904 30,982, 794,959) +32.4 
ae 72127 075 ‘9 316,935,865 +51.6 $ % 
Duluth -...- 72,127 ,07 ’ 201,184.573\+13.4 | Montreal_.| 558,226,971) 325,695,964|+71.4 
Lincoln ...-. 16, 16.681 204 ‘488 ,046|+15.6 | Toronto..-| 335,283 +32.9 
Topeks -- - -. Ltt: My me 127,077,612) +10.4 | Winnipeg -| 208,131 14 
8 . of iver , ’ « 
Cedar Rapids 8.937074, 8,440'4 100305:3694+28.2 | Ottawa .| 42:708'884 $60.7 
O-- = = == = re + 85,334,107) +23.3 ---| 24,918,4 +33.1 
Sioux Falls..| 9,440 7, 102,625,491, —0.3 | Halifax_..| 19,406,105 +58.7 
ated 11,304 10, '738,587|\—10.5 | Hamilton .| 22,689,947 +34 
Colo. Springs) 3,366,373, 3, . 32.577 289 +123 ary...| 32,788,874 85 
0.----- 3,142,682; 2, : 120,970,99216.1 | St. John..| 10,133 +21.7 
Waterloo-_-.. 6,714,655, 10,193,453/—34. "997.962 +29.3 e--| 12,596,173 +248 
egal BR oer ie 58,895,017, —0.1 | Victoria-.-| _ 9,849,214 +20:8) 
Billings ..-__ 6,388,232, 6,321,011) +1.1 Spee ee?) 0.1 | Viseerie--.| 0.000.238 +163 
Fremont ....| 3,014,925, 2,924,464, +3.1 cro Meta ad +114 
Hastings----) 2,314,198 2,030,889+14.0, 29 95,547,483, —1.2| Brandon_-| 3,567.9 —0.3) 
Joplin <e-e-- 6,131, ; 6,496,000, 5.6, 30'000) +81 Lethbridge | 4,008,334 —0.7 
Seen Fete; Tass Aee 86S ae + 20-8 18,297,982+17.0 | Saskatoon. _ 9,550.94 +89 
Spe COe | © LATS hae ie Tea) 17,747,096, +18.3 | Moose Jaw, 10,224,794 48.0) 
Lawrence ... 1,630,270) 1,642,624, —0.8 33'055'967| 2:3 | Brantford | 4.559.418 17.9 
Kan.Cy,Kan} 2,907,340 3,298,995—12.1 24:709-471| +60 | New W'm'r| 2.262 35.5 
Oshkosh _...| 2,437,537, 2,291,026 +6.4 709, al Be ty eS 2'614,230 15.7 
| Peterbor "h| 3,887 0 
Tot.oth. West 1 859,603,053 1 ,629,249,134 +14.1 Sherbrooke) 3,711,311 2 
Louis 707,824,872, 673,511,109, +5.1 Kitehener.|  3,266,4 2'860,231/+14.2 
New Orleais-| 2087848,153) 288/888/673| 412.3 Total Can_/1,508,485,59911,081,415,636 +38.613,717,672,86012,556,718,488 +9.2 
---| 104,883,326, 96,380,312 +8.8 : ore . hoe. 
meaneny...-| 78.000. $0°036;760| 3.1 : The clearings for the week ending an. + & nadia 
Galveston...| | 29,096,247, 30,036, : nto gaat . : k in 1918, show an 
rr rngenegs Be Eee ‘5 | cities, in comparison with the same wee ; 
Memphis. ~~~ 96,473,321 80,178,000 +20.3, 738,478,008) 621,083,833 }33 | increase in the aggregate of 22%. 
‘ Bm : , { , ’ = . ’ * ’ ’ . 
Geramman---| S0RR Hus GEG IG) Bre-lugolg AIG Bee LID 3. hakanes homie. 
+267 , ’ 1 ov) , ’ 4 . 5 
Nashville = ~~ a oe 84,985,515 +18.4 430,333,023 azz 08-018 + $3 perme a) a 
irmingham - 015,158, 19,124,060 208. : | .< anes: sie. 
Auguste 7} 17-870:134 28.198.230-~11.8 ary uae Sen tant 1919. 1918. | Dec 
Little Rock.-| 27,309,437 900,647, —8. +26. “ 
Jacksomville -| 33,986,203 30.738,493| + 63.4 308 '456°8561 4.20.0 treal 90,332,264| 74,896,575! +42.6| 80,175,680| 63,886,321 
Charleston” :|  16118/850| | 18:744:2011 “+24 +348 | Toronto.------- 200.365) | Sa.600556) 124-0) 00.018.508) 58. 5e4.tes 
Charleston .- 118, 744,291) +2. 48 | ‘Toronto .--->--- 7e.000385) Some 1 3t- riry , 
‘cone 7,000,287, 6,594,237 +6.1 Winaipes-...--.- "352° '373| +27.1| 6,986,810 5,753 
See] Seas esas tes $18 | Summa'®-----| "Qaefos| Sasea| $340) SSorais) | oon 
Oklahoma... 35, , O ’ eee, - +180 a 4.665, 682 4.117.636 +13. ¥ r a ’ 
acon... Sate nel stan aaa tae a" 138, 430| +37-1| 3,345,543, 4,413,395 
Columbia -~-| 10,812,583 | 9:450;160|414:3 +3 | Halifax-------- t'e03'804| 4708430] 3-1 4.816.751; 4,277,000 
(eee) tees ‘ieee ad £488 | geidonae------| Sasrasr| Tganao| aaa] $art:708, zou 
ont... * » ’ ’ og | + PUR ~ we ewww ew , af r 5,000 +0.5 ‘ = H d y 
Vieksburg .- :237,800, 2,170,504) +3.1 To. Victoria ........ 1.700.408 ethers 4+15.0|  2'643.301|  2'427'979 
Wiim'n,N.C 4,266,687 4,059,253) +5.1 434.7 ee 6.706.880 6,653,609 +0.8 5,009,927] 4,330,626 
Columbus,Ga| 3,584,297; _ 3,787,279, —5.4 oat | Ommmey --..<.-. iioa|  $1ea;840| +166] aea2'4i4| a'b17-277 
El Paso. _-_- 20,783,340) 17,898,767) + 19.5 ee) 3,444,046, 3,697,521 6-8) 3.405.759 2,726,871 
kson “--—- 2, ’ , » “nl . See aie ee (a eee ee a ee ee tl EO ... cosecco , , y aia s > y y 
wee 39,832,271) 30,475,916|+30.7| 470,983,1 $353 | Brandon --->--- EL oo5'fes| +383 788.137) 531.863 
Muskogee---| 12,050,187, 13,520,262) 4.3) 133,616,6 $98.3 | Leaeette --..- 1,725,000| 1,698,009] +1.6 1,620,396) 1,350,040 
alas... ... 110,758,577) 92,186, ‘Ut -~ — §emenee 260, 76,168) +29.1 95, : 
reemekane 4,056,707, 3,963,830} +2.3 47617 | Brantford -->--- see a. cos'bail +81| Loser ber! 1,262/033 
N’port News|  5,621/834, 3,404,910|+-65.1 +i] | Moose Jaw —--~- 990,573 re ier 3on teal see abe 
Tampa _.._- 7,715,198, — 5,875,057|+31.3 SS aod) 376 | Fort William. __ gos 3291 +307 249 9011 239,861 
se» ghd A Rr Pe py en io ie 256.116 491.238) —47.8 676 385,035 
el 5,37 ’ , , . ’ * ’ , ~ one , : “as é 
Shreveporé..} 18/561/914| 12°8677133| 48.8 132;002°711| 109/023°01314.21.1 Peterborough ---| 908,830} 828,944) +9.7 eek ote 
| | 065) 9435.4 | Sembrocke --.-- pp 576,754, —8.3 ee. eee 
Tot. South 2,517,052,935|2,246,565,286 + 12.0:25,810,698 065 20,586,849,119 +25.4 | Puerprooke ----- 528, ; | | <s 
* Figures for late months of 1918 estimated. No returns obtainable except Total Canada_! 282.770,055' 231,639,516' +22.0| 228,846,689 205,298, 





bank transactions. 








Jan. 11 1919.] 
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Commercial and RiscellaneousBews 





Breadstuffs figures brought from page 186.—The 
statements below are by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


















































Receipts ati— | Flour. Wheat. | Corn. Oats. | Barley. | Rye. 
bdls.1961bs.\bush. 60 
ee 1,016, 
Minneapolis__ 2,330, 
Duluth_..___ 2,905. 
Milwaukee .. 324, 
Toledo ...._- 51, 
Detroit_..--- 14, 
St. Louis_.-- 334,000, 
Peoria ...-.- 11, 
Kansas City 324,000: 
Omaha_....- 462, 
Indianapolis - 19,000) 
Total wk. ‘1 7,790,000, 3,382 
Same wk. "1 3,103, 428 
Same wk. ’17, 4,475,000 623 
Since Aug. 1— a a 
1918-19___ 22,684,000 99,100,000 167,314,00037,168,000 22,176,000 
1917-18... 4,697,000, 63,722,000 168,959,000 52 ,468,000|15,725,000 
1916-17_--| 8,557,000 223,440,000 92,871,000 153,471.00057 216,000 15,672,000 
Total receipts of flour and in at the seaboard ports for 
the week ended Jan. 4 1919 follow: 
Receipts at—| Flour. | Wheat. Corn. | Oats. Barley. | Rye. 
New York... nal 
Port Arthur-_. 
Philadelphia - 
Baltimore _._ 
NewportNews 
New Orleans * 
Galveston -.. 
Montreal . . .- 
ane 55 
Total wk. "19, 775,000 3,512,000, 346,000) 
SineeJan.1'19, 775, 3,512,000, 346,000 
Week 1918___ 422,000 678,000 172,000 
SinceJan.1°18 422, 678,000 172, 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 3 


The exports from the several seaboard ports for the week 























ending Jan. 4 are shown in the annexed statement: 
Exports from— Wheat. Corn Flour. Oats. Rye. | Barley.| Peas. 
. |Barrels .| Bushels. | Bushels.| Bushels.| Bushels. 
334,593|1,440,195| __..|539,502| 18,075 
ee ee 
scout MO naack uk Gabe 
i. BEE cn sdeidl + mes ieee 
270,000} 917,000; ..-.| ..--} ..-.- 
Pt. Arthur, Tex... 246, etnildtide PE en ee “iteadl aed enividies 
Total week_.... ‘2,683,862 50,550,669,593|2,766,670|  _...|539,502| 18,075 
Week 1918....._- '1,019,122' 159.942/101.172] 962.855/442,5511249.642|  ‘'300 














The destination of these exports for the week and since 
July 1 1918 is as below: 












































= se a ne eee rn 
and 1917 and for the six months of the fiscal years 1918-19 
and 1917-18. 

Receipts. Dec. ass Dec. 1917. *6 a 1918. 6 ee 1917 
Cumeans 2 325 cst 9,681,908 11,247,214 76,451, ,739,324 
Internal Revenue: ie ceca er 

Income & exe. prof.tax 61,916,648 13,725,534 685,473,662 46,187,786 

Miscellaneous - _ .____- 117,658,483 61,425,076 589,419,257 329,364,144 
Miscellaneous revenue... 14,213,637 18,034,678 257,761,962 107,819,527 

< | EET Renew SOS 203 470,676 104,432,502 1,609,106 464 567,110,781 

Panama Canal— 
Tey Miia ith ithe nih 431,588 626 ,568 3,384,646 2,430,887 

Pudlie Dedi— : 
First Liberty Loan bonds  —.._...... 10,094,223 2,664,306 523,350,193 
Second Lib. Loan bonds-_ 40 709,157,807 565 3,401,674,617 
Third Lib. Loan bonds... SAD. ankesouas 933,374,396  ......... 
Fourth Lib. Loan bonds. 620,387,473 -_..______ 6,059,578,690  _.._...... 
Certifs. of Indebtedness_3,070,151,000 691,622,000 9,069,816,000 3,462,115,000 
Warsav.&thriftstamps. 63,970,813 10,236,451 664,821,481 10,236,452 
Postal Savings bonds.... - .........  -. sme agi 198,180 718,800 
Deposits for purchase of 

One-Year Treas. Notes 

(Sec. 18, Fed. Res 

ST BOE 2 Shc <  S cncceteid | See. 9,849,000 
Deposits for retirement of 

national bank notes and 

Fed. Res. bank notes 

(Acts of July 14 1890 

and Dec. 23 1913)__-_- 775,795 613,868 13,658,043 2,284,860 

BOO pat tee bt Ce 3,755,336,961 1 421,724,349 16,744,111,661 7,410 ,228,922 

Grand total receipts. _ -3,959,239,225 1 ,526 783,420 18,356 602,771 7,979,770 .590 

Disbursements. 

Ord 
Checks and warrants paid 

(less balances repaid, 

DOD 6 in ditlinin bhct nn 1,621,125,734 594,718,376 8,352,538,136 2,393,117,639 
Int.on public debt paid... 49,764,663 16,579,050 207,215,893 27,927,519 

Total -------------- =1,670,890,397 _ 611,297,426 8,550.754,029 2,421,045,158 

Special— 

Canal: Checks 

paid (less balances 

». MRD. edca cos 1,033,459 1,914,434 6,869,532 9,634,007 

Purchase of obligations of 

f Governments.. 389,052,000 492,000,000 2,061,986,698 2,771,129,750 
Purchase of Federal 

Loan 
Os secaeoa Wale pawaee\: eanucmiokd 3,500,000  _......-.- 

ROCIINE MNG ai. oo eno ckn eae Seceeziads ieee ehenkacawe 

Public Debt— 
Bonds, int.-bearing no 


tes, 
and certificates retired _2,231,237,799 1,434,489,753 8,208,675,174 3,069,753,525 
One-year Treas. notes re- 
deemed (Sec. 18, Fed. 
Res. Act, approved 
Dec. 23 1913)_..--..- 
Nat. bank notes and Fed. 
Res. bank notes retired 
(Acts of July 14 1890 
and Dec. 23 1913)... 12,816,858 


+ OIE So ce cnancintcae ds one 2,232,923 829 1,435,929 .478 8.229 ,.405,727 3,092 419,383 
Grand total disbursem’ts.4,293,899,685 2,541,141,337 18,861,553,315 8,294,223,298 
Excess of total receipts 
over total disbursem’ts 
Excess of total disburse- 
ments over total rec’ts_ 334 660,460 1,014,357,917 504,950,544 314,457,708 


* Receipts and disbursements for June reaching the Treasury in July are natubell 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank notes and in 


Schamones  nienaenemn 9,849,000 9,849,000 


1,686,030 1,439,725 10,881,553 







































































bonds and legal tenders on deposit therefor: 
Flour. Wheat. Corn. 
Exports for Week, Bonds and Legal Tenders Circulation Ajloat Under— 
and Since Week Since Week Since Week | Since Q on Depostt for— 
July 1 to— Jan.4| July 1 | Jan.4 | July 1 Jan.4 | July 1 1917-18. 
1919. | 1918. 1919. 1918. 1919. | 1918. Legal Legal 
H Bonds. Tenders. Bonds. Tenders. Total. 
Kingd L ae. | rat 488,642| 27-077.34 "|| 1.501.499 ERR ae $ $ : 
United iom_'477,607| 1,641,015| 1,488, BTL AG anenes | 1,591, 
Continent ......- 171,986, 1,715,752| 1,195,220] 35,101.874| 50,550 1,189,028 | Dec. 31 1918__| 684,648,950| 39,867,332) 683,661,878] 39,867,332] 723,529,210 
So. & Cent. Amer.| 7,000| ° 41,372) | -.--..| ---..--.|  --.s-- "16,125 | Nov.30 1918--| 684,468.950| 40,421,622| 676,431,533| 40,421,622| 716,853,155 
West Indies... Ro aes | ear Fa prepemeses © ptewic: | 45,024 | Oct. 31 1918_-| 684.446,440| 41,833,562| 679,637,575| 41,833,562) 721,471,137 
SUE. IO AAO! cacccek: anssadt.: a-ceedht: pweceieel extne}'vebbe Sept. 30 1918__ Pett pris hyd pgp y ert Lie yt 
ith ableton 44,505 ces, dedindienacalh\ dildos 2,253 | Aug.311918..| 682,411, ,108, ,210, 108, 1652 
Paap nie se july 31 1918.2| 690'831.260 36.160.417 687.57 645 36.150.417 728'728.003 
Totel......--- '669,593| 3,585,402| 2,683,862] 62,179,219| 50,550) 2,843,929 | June 30 1918..| 690,384,150 yr ,326,508 y ,205, 
Total 1918..---- 101,172! 3.172.850! 1.019.122! 41,629,202! 159,042! 7.879.212 | May 31 1918-- 691 579,160 35,989,575 687,998.070) 35,989,575 723,987 045 
° Apr. oo ’ ’ ’ ’ ’ 360 ’ , 288, 
The world’s shipments of wheat and corn for the week | Mar.30 1918... 688.060.510 36,352,360 684,967,147 36.352,380 720,919,507 
i i Feb. 28 1918 _- 349, 992, 047, 040 
ending Jan. 4 1919 and since July 1 1918 and 1917 are | Feb- 20 iols--| §94,508.260| 36,311,670] 681521.545| 36°311,670| 717.883:218 
shown in the following: Deo 311917 | 683,581,260] 37.397.649| 681.814.9811 37.397.649| 719,212,630 
‘a $128 143,536 Federal Reserve bank notes outstanding Jan. 1, of which $127 ,449,- 
Wheat. Corn. 000 covered by bonds and $694,530 by lawful money. 
Exports. | 1918-19 | @ 1917-18. 1918-19. | @ 1917-18. The following show the amount of each class of U. S. 
| Week | Since | Since Week | Since |” gtnes bonds held against national bank circulation and to secure 
| Jam.4. | July. | July. | Jon.4. | July. | July 1 public moneys held in national bank depositaries on Dec. 31. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. rie 
North Amer.| 5,834,000147,458,000,155,568,000, 51,000, 6,206,000, 14,197,000 os 8, Sooty Bee Bey. 5S 0 ae 
ees. Sa | eer ronerenity | sscene}  serenens | aeateeer Bonds on On depostt to | On depostt to 
eee | 636,000, 57,261,000, 8,420,000, 1,150,000, 17,632,000, 11,302,000 Des. Si 18. gy OS 
Australia _..| 660,000 20,336, CRSEBAON > cccdidl \‘nccosies gut caaem ‘Notes ‘Meses : 
Siesta | Lie Sn A: clea fediecindl pienende : 
Oth.countr’s 82, 1,990,000, 1,317,000, 64,000, 2,059,000 2,050,000 ; : ; 
, U. 8. Consols of 1930......-.----- 14,137,750 | 561,996,600 | 576,134,350 
Total .._-| 7,212,000232,668,000201 ,497,000 1,265,000 25,897,000. 27,549,000 =" pe” aaamaaamaaee “-|  "3'593'000 | 50°482'050 | 53°075,050 
ee Bo 8 rename ig —-nnss | ame | Seanas | Seas 
i 2s, U. 8. Panama of 1938._.....-- be : 921, 206. 
The quantity of wheat and corn afloat for Europe on dates | 3s. U.S. Panama ot lutte. of indebt...| 104,707,000 | 104.707 ,000 
mentioned was as follows: 38, U. 8. One-year Treasury Notes... -- 9,301,000 | ~1........ 9/301 5000 
Wheat. Corn. TOUS onc a cn acictndnnsdonoicsen 131,428,550 | 684,648,950 | 816,077,500 
Untied ’ | Untied | The following shows the amount of national bank notes 
| Kingdom. Continent.| Total. | Kingdom. Continent. Total. afloat and the amount of legal-tender deposits Dec. 1 and 
Bushels. Bushels. | Bushels. | Bushels. | Bushels. , Bushes, | 980. 1 and their increase or decrease during the month 
Jan. 41919_.| Not avail able December. 
Dec. 28 1918..| Not avail able National Bank Notes—Total Afloat— 
Jan. 5 1918_.| Not avail able panortet atbent Tikd. & WUD cn scs denne oh acc os ce acces $716,853,155 
Jan. 61917__'! Not avail able 5 





GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for December 1918 





























Net amount issued during December............-..---------.---.-- s 
Amount of bank notes afloat Jan. 1 1919_._......-....--.--.---. $723 529,170 
Legal-Tender Notes— Ls) 

Amount on deposit to redeem national bank notes Dec. 1 1918 

Net amount of bank notes retired in December 


$40 421 ,622 


Amount on deposit to redeem national bank notes Jan. 11919... $39,867,323 
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Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cert. 
25 American Trading, pref.._.100 
15 American Trading, common. 40 

250 West Virginia Consolidated 
Oll Co., $1 each.._.10c. 


50 Knickerb.-Wyo. Oil, com_-_f 


1 The Conley Foil Co___---- $181 
25 The Johnston Tin Foil & 
MN TOO cckvikancndsack 86 


10 Second Ave. RR. Co.40c. per sh. ! 


1,000 Camp Bird, Ltd., £1 each_.3350 

50 Stanley & Patterson, pref _ .365 lot 
3,083 Navajo Copper.-.-..-.---- $50 lot | 
1,000 Durazno Mines.....---..- } 


| 
ta lot 


2,443 International Motor Truck 
Corp. lst pref.....-.-.-.-- 43 
705 United Rys. of St. L.,com.. 3 
183 1-3 Chalmers Motor Corp. pf. 20 
975 — egg Corp., com- 


on, OP. init $2 per sh 
1,000 Butterworth- JudsonCo.,com- 
WN. inka bc nee $16 per sh. 


300 United Copper Co., pf-12c. per sh. 
1,150 Powhattan — — Inc., of 
Virginia, 50 
862% Lone Star Piipbuliding Co. 
of Maryland, pref__..$100 lot 
20,300 gg Land Water 
sr os a ciel ed Ga Tae $17 lot 


Co., 35 each 
25 Clinton Street Theatre Co.$100 lot 
40 Boylite Concentrator, Inc. _-$4 lot 
10 Interocean Submarine En- 
gineering Co., Inc., pref_$80 lot 
20 Interocean Submarine En- 
gineering Co., Inc., com.$10 lot 
10 Thompson Engine Starter Co.$1 lot 
1,300 Tintic Co., $3 each_._..-- $132 lot 
10 Biograph Company ------- $25 lot 
10 N ~— Color Picture Co., 
Oh cin iene $15 lot 
10 Natural Color Pictures Co., 
Inc., cCommon..........- $12 lot 
320 KinemacolorCo.of Am .,com .$201lot 
80 Kinemacolor Co. of Am., pf-$12 lot 
212 National Securities Corp. .$110 lot 


per sh. 
lot 


| Shares. Stocks. 
| 70 British Canadian 


35 British ” Canadian 
Corp., ordi 


65 Remington Motor Corp., 


, pref 
50 mero Rubber & 
} Corp., common........-- $1 lot 
500 Mass. Oillers Bearings-----_- $1 lot 
| 1,000 Southern Zine & Min., pref_$3 lot 
| 400 Southern Zine & Min., com-$3 lot 
6,000 Gasoline Corp., pref____-- $10 lot 
| 6, 000 Gasoline Corp., common__-_$1 lot 
| "500 Lone Star Petroleum $3 lot 
| 10 Barnably Furniture, Inc., pf- of lot 
10 RIGRCA OG. bis wikdnbsvnwes 1 lot 
j 10 Motor Tire Cater mee Sen lot 
| 100 All Package Groc. Stores, pt.\$2 lot 
| 200 All Pack. Groc. Stores, com.{ 
150 Gasoline Corp., pref......- 
150 Gasoline Corp., common. .--f 
100 United Motion Pictures__-__$2 lot 
10 The Englewood Motion Pic- 
tures interim__.....-..-- $1 lot 
4,000 Gasoline Corp., common---}$11 
4,000 Gasoline Corp., pref... --- 
506% Lone Star mg ote Ig 


GREE RN RS ST sh. 

787% Lone Star Shipb., vin -$150 lot 
68 The Marokene Co___.----- $1 lot 
900 Buck Head Rice Co___-_.--- $1 lot 


20 Styvesant Producing Co--.-.-$1 lot 
100 National Thrift Bond Corp-$5 lot 
100 Samson Brick Co. _.------ 

100 Tol. A. A. & No. Mich. Ry-}$10 
ad Markeen Copp. Co., $10 7.2 lot 
Per cent. 
$6,416 67 Det. Tol. & Ironton Ry. 


8% 
$17,000 Russian External64s,1919 49% 
M 


$2,000 Guanajuato Red. & nes 
S06 Ge, POO Gikiwacd steiner ewe $11 lot 

$10, a Metropol. By-Products 
ids dws ne aa ad a asi $116 lot 


$50, 300 Navajo Copper Ist 7s, 
Oct. 1918 coupon on___--.---- $100 lot 
$18,000 Ind. Dec. & West pape pea’ 
ot 


66,667 The Fifty — Mines $32, ‘000 Ind. Dec. & West 2d____- 
> gs gee 2 lot | $49,000 Denver & Rio Gr. RR. cum. 

300 Chicago City & & 4 Adj. 7s, 1932, ctfs. of dep__-_-_-- 57 
Rys. coll. trust, pref.__-- 7 $100,000 Copper Range RR. Co. 


200 Chicago City & Connecting 

Rys. coll. trust, common - 

2,500 Rock Island Co., common_-_$10 lot 
‘500 Gila a Sulphide Co., 


idan ents ciate per sh. 
33 1-3 Cannes Motor Corp. 
COU: BRU scinwcudacauees 


0 
1,800 United Copper Co., com__$107 lot 
5,000 mye Exploration Co., 
anche SN on accdpuet $15 lot 
85 12- 100 Sackett & Wilhelm 
Corp. v.t.¢., 1st pref..$700 lot 
&, 900 Nina Mines Co. 6% notes) 
180 Nina Mines, pref._.....--- >$1 
326 Nina Mines, common_-.---- } 
£1,995 Mexican Cotton Estates 
ine. ctf.of Tlahualilo, ok $625 
4,000 Molybdenum Products Co’ 


pref., Ser. A, 1 ions ee lot 
1,000 Molybdenum Prod. Corp., 
Sa eae a ae 1 
25 Prizma, Inc., pref.....---- \$10 
18 Prizma, Inc., common- ---- f lot 


14 Promissory Notes of Himoff 
Machine Co. to order of 
Felicia Co., Inc., amount- 
ing to $780,000___...-. $250,000 

200 Amer. Stores, common-.$20 per sh. 
249 Cortsumers Light, Heat & 
POUT. OO «i. cts cnwne $1 per sh. 

19 Arkansas Zinc & Smelting 

a $60 per sh. 
229 United Aluminum Ingot, pf_$11 lot 
420 United Alum. Ingot, com-_.-_$4 lot 


% | $250,000 N. Y. 


RG is BO. awa Sada 
. H. & Hartford 

ee. OO. 48, SOB. cco ccc aecce 82 
$425,000 Bankers Tr. Co. Partic. 

Ctf. Assets Liqu’n Co., Ser A_$375,000 
$6,315 90 Chalmers Motor Corp. 

6% gold notes, 1922._._..---__- 6' 
$25,000 Ft. Wayne & Nor. Ind. 

Trac. lst & Ref. 5s,1931,ctf.dep. 20 
oe = Metropolitan By-Products 


Mitintisavttctddamiew $110 lot 
$19, 000 Wabash-Pitts. Term. Ry. 
2d 4s, ctf. of deposit_......_- $10 lot 


$5,000 Anglo-Amer. Devel. Co. 
ctf. of participation, 45% paid__$1 lot 
$21,000 Internat. & Gt. Nor. Ry 
5% notes, Aug. 1914 and all pm Ae 
sequent coup. attached, ctf.dep. 46% 
$11,700 Nat. Securities Corp. deb. 
6s, 1943 an OS 


indebtedness, OE a caccaek gods axtnes $525 lot 
$11,700 Nat. Securities Corp. in- 
come bonds, 1944 ae lot 


ot | $1, 053 Nat. Securities Corp. ctfs. o 


1922 
$18) 600 Gainesvilie Midland Ry. 
lst 5s, 1935, ctf. of deposit_... 15 
ag & Gainesville Midland Ry. 
st 


% 
receivers’ ctfs. ext. July 11917__ 80 





By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ 
10 National Shawmut Bank_-_--_---. 201 
3 Bay State Nat. Bk., Lawrence_170 
7 Pepperell Mfg. 205 
12 Great Falls Manufacturing _ 184-185 
8 Tremont & Suffolk Mills. 160-1604 
50 Edwards Manufacturing- ----_- 87% 
10 Bates Manufacturing--_--...-- 261% 


By Messrs. Millett, Roe & 


$25,000 Consum. Lt., Ht. & Pow. 
Co. of Topeka, Ist bs, Seesss 5 
-| Shares. Stocks. $ per sh. 
13 Arlington Mills..........-.--- 108% 
10 Continental Mills. ...........- 80 


100 

2 Boston Atheneum, $300 each__410 
10 Lamson & Hubbard Corp., pref. 75 
5 Essex Co., $50 each........... 180 

| 10 Old Colony Trust............- 249 


Hagen, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 Bates Manufacturing----.-.--.- 271 5 Cambridge Gas Light._...._- 160 
1 Nashua Mfg., $500 par-_--_... 1000 17 Mass. Cotton Mills rights____- 8 
100 Puget Sd. Trac., Lt. & Pow., 
pref., unstamped__.....--.. 52% Bonds. Per cent. 
25 Bausch pana Tool, com., $1,000 Lowell City, tax-ex. 4s, 1919 99% 
UN a ca mcaanes 34% | $1,000 Lexington, Town, tax-ex. 
1 Boston penne $300 par_..410 48, IG0D, cwdcductibiwascecss 99% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
25 Phila. Bourse, preferred _-.-.-.-.-. 19 
6 Penn National Bank_.......- 270% 


11 Olney Bank, $50 each 


100 Integrity T. 1. T. & 8S. D., 
ee oe ae 215 
30 Nor. Liberties RARE are, 2 3 
75 N. Y. Car Seat & Furniture 
Renov., $10 each.__..__.-- lot 


200 yee Engine Co. of Pa., $50 


5 Sigler Piano Player.__._....- $1 lot 
333 United Smelters Loh & Copper, 
common, $10 each_____._-_- $1 lot 


30 Ivy City Land Synd., $50 each_$1 lot 
250 Mary McKinley Mg., $1 each. 5c. 


40 United Gas & Elec., com... -.$11 lot | $400 Springf. 


100 Western States Gas & El., pf. 73% 
16 Corn Exchange Nat. Bank -___.340 
13 West Phil. Title & Tr., $50 ea_147 
33 Real Estate Trust, pref 96 

orthern Trust 


Shares. Stocks. $ per 
5 United Gas & Elec., lst oi.” AY 


Bonds. 
$8,500 Penn Mary Steel Ist 5s, 1937 8534 
$50 City Club of Phila. 5s, 1925_. -$22 
40 


41% | $4,000 Pitts. Rys. 5s, 1953....__- 


$1,000 Northern Electric, Ltd., lst 
5s, 1939 


$7, 100 1 So accent Elevated RR. 
ist 5s, 1941 
$8,000 Western States Gas & Elec. 
"¥ , & SS. Bearers 4% 
$250 Cleve. & Erie Ry. 1st 5s, 1929. 20% 
Ss Water 5s, 1926_____- 
$1,000 eae: Gas of Phil. > ‘a 
$2, 000 Phil. & Garrettford 8t. Ry. 
lst 5s, 1955 


$600 No. Springf. Water 5s, 1923.. 65% 
$400 Penn .-Wyo. Cop. ist 6s, 1929_$1 lot 
% | $1,000 Denver City Tramway ist & 

ref. 6s, 1933 





Per cent. 


OTT a bitin an $2 lot 
100 Knickerbocker-Wyo. Oll, pf.\$500 400 Indian Valley Consol. Mines_$1 lot 
70 Remington Motor Corp., pf.$11 lot 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Departinent: 


APPLICATIONS FOR CHARTER. 


For organization of national banks Capital. 
The Liberty National Bank of Pawhusks, a RRS EE $100,000 
The First National Bank of South Charleston, W. Va____-_- 35,000 

For conversion of State banks: 

The First National Bank of Mebane, N. C___-.----------- 25,000 
Conversion of the Mebane Bank & Trust Co., Mebane. 
The First National Bank of Napoleon, N. Dak._-_--.--...- 25,000 
Conversion of the Stock Growers Bank of Napeleon. 
The American National Bank of Lansford, N. Dak_.......-- 25,000 
Conversion of the First State Bank of Lansford. 
"POG sic. omc dhcikbed wn mblnian ein cacti data aitsueminasialineve $210,000 
INCREASES OF CAPITAL APPROVED. * me 
mount, 
= East River National Bank of the City of New York, N. Y. 
ital increased from $250,000 to $1,000,000____-_-_-__-_~- $750,000 

The ake oo oe Lag + Bank, Antlers, Okla.’ Capital increased 
from $35,000 NN aes ae een po eine trie p> anos Saphenhe Moiese 15,000 

The Corn lon led National “ of Philadelphia, Pa. Capital 
increased from $1,000,000 to $2,000,000__._.-._---------~ 1,000,000 

The First N — Bank of of Huntingdon, Pa. Capital increased 

The Viewinia National t jank of Petarsbure, Ve. Capital tie ee 
e ational Bank o ‘ 
pinks ge mw SAGO BOG 86 SL DOO MGs ok vce wcvdncwensuden 600,000 

FORE oie eS ila sad. Fig He an nbin culgdhs pinen aii $2,415,000 
CONSOLIDATION. 

The Citizens National Bank of Louisville, Ky., and the Union 
National Bank of Lo le, under charter o e former and 
under title ‘“The Citizens Union National Bank of Louisville,”’ 

Wee Canteel SUG WE Sos oo cc Soke kn cc eendeekaweuen $1,000,000 
VOLUNTARY epee ce met oe 

The Marine National Bank 2 I is ae Gs ine hap hein $5000 000 
gee ee Comittee: H. Beitz and Cc. ‘a. Taylor. Suc- 

ceeded by the Marine true Co. 4 Buffalo. 

The First National Bank of 8 5 RES SS aR ae 1,000,000 
Liquidating Agent, Alfred oe Ra og Absorbed 

oy the Trust & "Deposit Co. of Onondaga, Suracuse. 

The Fourth National ——s Oe Teeen; Ca as as khan es 600,000 
sg oem ny © agen’, > or concer Absorbed by the Dayton 

The Tiree National B pHs of | SN, a 50,000 
Liquidating Committee: W. L. Jessup , J. D. Herrman, C. C. 

osford, J. 8. N icholson and A. Williamson, Eastman. 
Succeeded by the Bank of Eastman. - 
DOO ckdnunanccdndkd adnate dkinwwndanditnilel $6,650,000 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in ttalics. 























Per-| When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoce. 
Railroads (Steam). 
Alabama Great Southern ordinary._.---- 4 Jan. 31| Holders of ree. Jan. 20a 
PSI 6k 2 ise cas aes aw cee 4 Feb. 21| Holders of rec. Jan. 21a 
Atch. Topeka & Santa Fe, com. (quar.)...| *144 |Mar. 1)*Holders of rec. Jan. 31a 
Atch. Topeka & Santa Fe, pref. (No. 41)} 2% |Feb. 1) Holders of ree. Dec. 31a 
tBaltimore & Ohio, common._..-...--- 2 Feb. 1) Holders of rec. Dec.t28a 
Belvidere Delaware (annual) ........-.-- $2 Dec. 31| Holders of rec. Dec. 24 
Cte Goeth ois . occmecanaseu 1 Feb. 1) Holders of rec. Dec. 31a 
Central of Georgia Ry., common......--.- 2% |Dec. 31| Holders of rec. Dec. 31a 
IE i. eeicidies Gian pwn dina eseeieian 3 Dec. 31| Holders of rec. Dec. 31a 
Cieve. Cin. Chic. & St. L., pref. (quar)} 1 |Jan. 20) Holders of rec. Dec. 30a 
Connecticut River... ..--20-cennencoe- 5 (Jan. 1| Holders of rec. Dec. 1a 
CE BR i. DIDO s inicicisaccdngnmona 3 |Feb. 1| Holders of rec. Jan. 14a 
Dayton (Tenn.) Coal, Iron & Ry., pref_} 5c. |Feb. 15) Holders of rec. Jan. 20 
Delaware Lackawanna & Western (qu.)-| $2.50\Jan. 20| Holders of rec. Jan. 6a 
Detroit River Tunnel_..........-.--- 3 Jan. 15| Holders of rec. Jan. 8a 
Georgia RR. & Banking (quar.)....--- 3 Jan. 15} Jan. 1 to Jan. 14 
Great Northern (quar.)._.....--.---- 1% |Feb. 1) Holders of rec. Jan. 3a 
tKansas City Southern, pref. (quar.)__! 1 Jan. 15! Holders of rec. Dec.t3ia 
Little Schuylkill Nav. RR. & Coal..._- $1.25\Jan. 15| Dec. 17 to Jan. 15 
Louisville & Nashville. ............-.- 3% |Feb. 10; Holders of rec. Jan. 20a 
Mahoning Coal RR., common.-._-_.-.- Feb. 1| Holders of rec. Jan. 8a 
OO | RS ee 2 Jan. 29| Holders of rec. Dec. 31a 
Mine Hill & Schuylkill Haven..-_...._- $1.25\Jan. 15| Dec. 21 to Jan. 14 
tNew York Central RR. (quar.)_-..-- 1% iFeb. 1) Jan. 4 to Jan. 22 
Norfolk & Western, adj. pref. (quar.)_.|; 1 Feb. 19| Holders of Jan. 31a 
Northern Central... ..-...-..--.-6+-- $2 Jan. 15) Holders of - Bla 
Northern Pacific (quar.)........----- 1% |Feb. 1| Holders of rec. Jan. 3a 
Pitts. Cinc. Chicago & St. Louis__-.--_-~- 2 Jan. 25| Holders of rec. Jan. 15a 
Pittsburgh & West Virginia, pref. (quar.)._| 1% |Mar. 1! Holders of rec. Feb. 13 
Reading Company, common (quar.)_..| $1 Feb. 13\*Holders of ree. Jan. 23a 
Toledo Columbus & Ohio River......-..- 6 Dec. 31; Holders of rec. Dec. 30a 
Street & Electric Railways. | 
Brooklyn City RR. (quar.).......-..---- 25c.\Jan. 15; Jan. 9 to Jan. 15 
Cin. Newp. & Cov. Lt. & Tr.,com. (qu.)|, 144 |Jam, 15) Jan. 1 to Jan. 15 
PUGRNEE: CONOED . oc cswemenisetipncive 1% \Jan. 15| Jan. 1 to Jan. 15 
Cities Service, com. & pref. (monthly) _- % |Feb. 1) Holders of rec. Jan. 15a 
Common (payable in common stock).} /1 Feb. 1] Holders of rec. Jan. 15a 
Consolidated Traction of New Jersey...| 2 Jan. 15| Holders of rec. Dec. 31a 
Duquesne Light, pref. (qu.) (No. 16)._.| 1% |Feb. 1) Holders of rec. Jan. 1 
El Paso Elec. Co., pref. (No. 33)_....- 3 Jan. 13) Holders of rec. Dec. 23a 
Manchester Trac., Light & Power (qu.)_| 2 Jan. 15} Holders of rec. Jan. 2a 
Milwaukee Elec. Ry. & Lt., pref. (quar.).| 1% \Jan. 31| Holders of rec. Jan. 20a 
New Orleans City RR., common. .......- 1 Jan. 10| Jan. 1 to Jan. 9 
POE 6 dca ccnveiiiaiieinicoonuun 2% ‘Jan. 10; Jan. 1 to Jan. 9 
Nova Scotia Tramway & Power, Lid., pref.| 3 Jan. 2} Holders of rec. Dec. 30a 
Ottumwa Ry. & Light, preferred (quar.)|} 1%{ |Jan. 15) Holders of rec. Dec. 31 
Philadelphia Company, common (quar.)..| 75¢.\Jan. 31| Holders of rec. Jan. 15 
Philadelphia & Gray's Ferry Pass. Ry....| $2 (|Jan. 7| Jan. 1 to Jan. 7 
Philadelphia & Western Ry., pf. (qu.).| 6244c.|Jam. 15) Holders of rec. Dec. 3la 
Public Service Investment, pref. (quar.)._.| 1% |Feb. 1| Holders of rec. Jan. [18a 
Republic Ry. & Light, pt. (qu.) (No. 30)|} 1% (Jan. 15) Holders of rec. Dec. 31 
Virginia Ry. & Power pref_......._.-- 3 Jan. 20) Holders of rec. Dec. 31a 
West Penn Power, pref. (qu.) (No.12)_.| 134 |Feb. 1) Holders of rec. Jan. 21 
York Railways, preferred (quar.)...._- 62%c.\Jan. 30} Holders of rec. Jan. 20a 
Banks. 
City, Natiqnal (Brooklyn) (quar.)......- 3% \Jan. 15) Holders of ree.Jan. 7a 
First National (Brooklyn) (quar.).....- 2% \Jan. 6) Holders of rec. Jan. 3a 
pS ESR EES TOI sabe SS A 2 Jan. 6) Holders of rec. Jan. 3a 
Mercantile Bank of the Americas -____ 4 Jan. 15) Holders of rec. Jan. 2a 
Mechanics & Metals National (quar.)..| 4 Jan. 15) Holders of rec. Jan. 4a 
Peoples’ National Bank (Bklyn.) (quar.)..| 3 Jan. 10| Jan. 7 to Jan. 10 
Produce Exchange, New York (quar.)..| 4 Jan. 15; Holders of ree. Jan. 10a 
Miscellaneous. 
Air Reduction, Inc., com. (qu.) (No. 7)-.} $1 Jan. 15| Holders of ree. Jan. 2 
Preferred (quar ). sini ane epeuiesininabanta de dah 1% \Jan. 15' Holders of rec. Jan. 2 
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oe 
Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. . |Payabdle. Days Inclusive. 
Miscellaneous ese 5 s (Concluded) . 

Alliance Realty (quar.)_........--..-- 1% |Jan. 16) Holders of ree. Jan. 10 Massachusetts Cos., common (qu.)} 1% |Feb. 1/ Holders of rec. Jan. 15 

ee Mfg., pref. (quar.)...-- 1% \Jan. 15| Holders of rec. Dec. 31a | Massachusetts Lighting Cos., pref. (qu.)} $1.50\Jan. 15| Holders of rec. Dec. 267 

Pref. (extra acct acct. accumula’ .).| 2% |Jan. 15) Holders of rec. Dec. 31a | Mexican Telegraph (quar.)_........... 2% |Jan. 16) Holders of rec. Dec. 314 
Amer. “Agric. Ch., com. (qu.) (No. 29)-| 2. /|Jam. 15| Holders of rec. Dec. 23a | Miami Copper (quar. yn (No. Sisdasnane 1 . 16| Holders of rec. Feb. 1a 

Preferred (quar.) CR. OI i so acne 1% |Jan. 15) Holders of rec. Dec. 23a | Midvale Steel & Ordnance (quar.) (No. 9)| $1.50 |Feb. 1] Holders of rec. Jan. 15a 

American Beet Sugar, common (quar.)-| 2 Jan. 31| Holders of rec. Jan. lla | Midwest Refining ( Rinne nkde ennmas $1 (Feb. 1/*Holders of rec. Jan. 15 

Amer. Beet oe pref. (quar.) (No.79)-| p14 |April 1} Holders of rec. Mar. 15a | Mohawk Mining i ai hates ie ioeesceseiicen $2  |Feb. 1) Holders of rec. Jan. 184 

American Chicle, common_--_-_-..-.--- 1 Feb. 1) Holders of rec. Jan. 18 | Montreal Telegraph (q gh Sipe Pape Remark 2 j|Jan. 15} Jan. 1 to Jan. 15 

ee 2 Feb. 1| Holders of rec. Jan. 15a | Morris Plan Co.....................| 3 Feb. 1] Holders of rec Dec. 

Amer. Gas & Elec., pref. tan) UNO. 48).| 1% |Feb. 1| Holders of rec. Jan. 18 Mt. Vernon-Woodberry Mills, Inc., pref.| 334 |\Jan. 15| Holders of rec. Jan. 2 

American Glue, preferred lat al *4 Feb. 1\*Jan. 21 to Feb. 3 Mountain States Telep. & Teleg. (quar.) 1% |Jan. 15| Holders of rec. Dec. 31a 

American Ice, preferred (quar.)...-~--- 1% |Jan. 25) Holders of rec. Jan. 15 | Nash Motors, MOE... .wccuceewsqaese $10 (Feb. 1| Holders of rec. Jan. 20) 

Am. La France Fire Eng.,Inc.,com.(qu.)! 134 |Feb. 15) Holders of rec. Feb. 8 PUPP TE GUE J i ccccomentdamnnion 1% |Feb. 1] Holders of rec. Jan. 20 

Amer. Laundry Machinery, pref. (qu.)-| 134 |Jan. 15) Jan. 5 to Jan. 15 National Aniline & Chemical— 

American Light & Trac., com .)---| 2% |Feb. 1| Jan. 16 to Jan. 26 Preferred (account accumulated divs.)| 4344 |Jan. 15} Holders of rec. Dec. 20 
Common (payable in common stock)..--| f2% \Feb. 1| Jan. 16 to Jan. 26 | National Biscuit, com. (quar.) (No. 82)-| 134 |Jan. 15) Holders of rec. Dec. 30a 
Preferred (quar.)....-.------------- 1% |Feb. 1] Jan. 16 to Jan. 26 | Nat. Cloak & Suit, com. (qu.) (No. 8)-| 1% |Jan. 15) Holders of rec. Jan. 8a 

——— Locomotive, pref. (quar.)-.-| 1% |Janm. 21| Holders of rec. Jan. 3a@ | National Fuel Gas (quar.)...........- 2% |Jan. 15) Holders of rec. Dec. 31a 

Amer. Rolling — common (quar.)...| 50c.|Jan. 15) Holders of rec. Dec. 31a | National Oil, pref. (quar.)_..........-. 20c. |Jan. 15| Holders of rec. Jan. 1a 
Common (extra).........---------- 25c.\Jan. 15; Holders of rec. Dec. 31a | National Paper & Type, com. (quar.)..| 2 Jan. 15| Folders of rec. Dec. 31a 
Common oe, in common stock)-| *5 Feb. 1)|*Holders of rec. Dec. 31a siesta e sessed ROR OE eee Penner Ceeaee 1% |Jan. 15) Holders of rec. . 31a 

I Rae Ue ae 1% |Jan. 15) Holders of rec. Dec. 21a | New England Company, 2d preferred_...| 2 Jan. 15) Holders of rec. Jan. ia 
Amer. Seeding "Machine, com. (quar.).-| 1 Jan. 15| Holders of rec. Dec. 31a | New England Power, pref. (quar.).....- 1% |Jan. 15) Holders of rec. Jan. 1a 
Preferred (quar.).............---.. 1% |Jan. 15) Holders of rec. Dec. 31a | New Jersey Zinc (quar.).............- 4 Feb. 10} Holders of rec. Jan. 31a 
Shipbuilding, common (quar.)| 134 |Feb. 1) Holders of rec. Jan. 15a | New York Dock, common (No. 1)---.-- 2% |Feb. 15) Holders of rec. Feb. 4a 
CORIO GENIN on ni cincinnncnectidos 2% |Feb. } Holders of rec. Jan. 154 PROG Sit Kp canntnbneneadaen uae 2% |Jan. 15| Holders of rec. Jan 
fee nen Being mg (quar.)| 2 Jan. 15| Holders of rec. Dec. 20a | New York Transit (quar.).....-.....- 4 j|Jan. 15| Holders of rec. Dec. 21 

American Type Founders, com. (quar.}-| 1 Jan. 15) Holders of rec. Jan. 10a | Niagara Falls Power, iy. (quar.)...... 1% |Jan. 15) Holders of rec. Jan. 10a 

Pasteeres Geet). 66oncneconctonsus 1% |Jan. 15| Holders of rec. Jan. 10a | Nipissing Mines, Ltd. (quar.)_......- 25c. |Jan. 20} Jan. 1 to Jan. 17 
Woolen, common (quar.)...-| 1% |Jan. 15) Dec. 17 to Dec. 29 Sis itincesniciempaiiae omin wiliiiein macnn 25c. |Jan. 20) Jan. 1 to Jan. 17 

Common (payable in Liberty La. bds.)| 45 Feb. 1) Dec. 17 to Dec. 29 Northern Ontario Light & Power, pref..|; 3 Jan. 15} Holders of rec. Dec. 31a 

Preferred (quar.).....4--.--------- 1% |Jan. 15) Dec. 17 to Dec. 29 | Northern States Power, pref. (quar.)...| 134 |Jan. 20) Holders of rec. Dec. 31 

Anaconda Copper dining (quar) .....- $1.50| Feb. 24; Holders of rec. Jan. 18a | Ohio Brass, preferred (quar.).........- 1% |Jan. 15| Holders of rec. Dec. 31 

Anglo-American Oil, Ltd_........--.- 15 Jan. 15) Holders of coup. No.16 | Ohio Fuel Supply (quar.)-............. 62%4c\Jan. 15} Holders of rec. Dec. 31a 

Asbestos Corp.of Can. »Ltd.,com. (No.1)| 1% |Jan. 15) Holders of rec. Jan. 1 Extra (payable in Liberty Ln. bds.)_. an. 15| Holders of rec. Dec. 31a 
OE GUNES |... o. cncecwicnneen 1% |Jan. 15) Holders of rec. Jan. 1 | Oklahoma Natural Gas (quar)........- 50c.|Jan. 20| Holders of rec. Jan. 3a 

Associated Oil (quar.)_........------- 1% |\Jan. 15| Holders of rec. Dec. 31a RY acini chitin dim vies wucialip aint ween debe a2\c |Jan. 20) Holders of rec. Jan. 3a 

Atlantic Gulf & Wii 1. 88. L., common.-.| $5 Feb. 1) Holders of rec. Dec. 30a | Otis Elevator, common (quar.)........ 1% |Jan. 15| Holders of rec. Dec. 31 

Atlas Powder, pref. « Dic tinea meow ehabeds 1% \|Feb. 1| Jan. 21 to Jan. 31 Preferred quar lia Dab ci sn gh annem sagen 1% |Jan. 15) Holders of rec. Dec. 31 

Barnhart Bros. & Pacific Coast Co., common CGE Sis avin 1 Feb. 1| Holders of rec. Jan. 25a 
First and second preferred (quar.)..-| 134 |Feb. 1) Holders of rec. Jan. 27a First preferred (quar.).....--..-....-- 1% |Feb. 1) Holders of rec. Jan. 254 

Barrett Co., preferred (quar.).....-..-- 1% |Jan. 15) Holders of rec. Dec. 30a Second preferred (quar.).........-.-- 1 Feb. 1) Holders of rec. Jan. 25a 

Bell Telephone of Canada 8 eee 2 Jan. 15) Holders of rec. Dec. 31a | Pacific Telep. & Teleg., pref. (quar.) 1% |Jan. 15' Jan. 1 to Jan. 15 

Bell Telephone of Pennsylvania (quar.}-| 144 |Jan. 15) Holders of rec. Jan. 6a | Penmans, Limited, common (quar.)....; 134 |Feb. 15; Holders of rec. Feb. 5 

Brown Shoe, Inc., preferred (quar .).....- 1% |Feb. 1) Holders of rec. Jan. 20 Preferred (quar.)........... 1% |Feb. 1) Holders of rec. Jan. 21 

Bush Terminal, pO BETAS 2% |Jan. 15) Holders of rec. Jan. 6a | Penn pee rt dash ich nie ies Wek eres -| 7¥%c.|Feb. 1) Holders of rec. Jan. 154 
Common (payable in common stock).| f/244 |Jan. 15| Holders of rec. Jan. 6a | EZzira -...-.-.-...-.-------------- 2\%c.\Feb. 1| Holders of rec. Jan. 154 
Fat ET ie SST TRI aL 3 Jan. 15| Holders of rec. Jan. 64 Peansyivania Salt Manufacturing---_-.. $1.25\Jan. 15| Holders of rec. Dec. 31a 

Canada Cement,Ltd.com.(quar.)(Vo.11)| 1% |Jan. 16| Holders of rec. Dec. 31 Pierce-Arrow Motor Car, com. (quar.)..| $1.25|Feb. 1) Holders of rec. Jan. 15a 

Canadian Fairbanks-Morse, pf. (No. 27); 3 Jan. 15) Holders of rec. Dec. 31a | Pittsburgh Coal of Penna., com. (qu.)-.| 1% |Jan. 25) Holders of rec. Jan. 10a 

f 2 Jan. 15) Holders of rec. Jan. 10 Preferred (quar.)_.......-....---.- 1% |Jan. 25| Holders of rec. Jan. 10a 

3 Jan. 15| Holders of rec. Jan. 10 Pittsburgh Coal of N. J., pref. enscactbestad 1% \Jan. 25) Holders of rec. Jan. 10a 

n4 Mar.31, Holders of rec. Sept. 26 Pitisburgh Oll & Gas ( (quar.) siesinticadabien *2%4 |Feb. 15|*Holders of rec. Jan. 31 

pref ¢ ) 6 July 30) Holders of rec. July 26 Poole Engineering & Machine (quar -| 1% |Jan. 14) Holders of rec. Jan. 74 

Central Coal & Coke, common (quar.)-| 14 |Jan. 15) Holders of rec. Dec. 31a | Prairie Oil & Gas (quar.)_....-. -| %3 Jan. 31/*Holders of rec. Dec. 31 
peemees erg... + akc kinda 1% |Jan. 15) Holders of rec. Dec. 31a Pn iis iis mak itetiiai ina au -| *5 Jan. 31/*Holders of rec. Dec. 31 

Central Foundry, ordinary pref. (quar.)} 134 |Jan. 15) Holders of rec. Dec. 31a | Prairie Pipe Line (quar.)............- 3 Jan. 31| Holders of rec. Dec. 31a 
First preferred (quar.)_.....-----.-- 2 Jan. 15) Holders of rec. Dec. 31a | Procter & Gamble, preferred (quar.)._..| 2 Jan. 15) Holders of rec. Dec. 24a 

Central Illinois Pub. Service, pref. (quar.)|; 134 |Jan. 15) Holders of rec. Dec. 31 Public Service Co. of No. Ill., com. (aa.) *1% (Feb. 1/*Holders of rec. Jan. 15 

Central Leather, common (quar.)_-.... 1% |Feb. 1) Holders of rec. Jan. 10a 1% |Feb. 1)*Holders of rec. Jan. 15 

Chicago Pneumatic Tool (quar.)_..-.- 1% |Jan. 25| Holders of rec. Jan. 15a Jan. 2) Holders of rec. Dec. 28 

Chicago Wilmington & Franklin Coal,com.| 5 Feb. 1) Holders of rec. Jan. 23a *25c. |Feb. 1|*Holders of rec. Jan. 21 
PRI AONE) ccctiintidoncimudoca 1% \Feb. 1)| Holders of rec. Jan. 23a 3 Jan. 15) Holders of rec. Dec. 31a 

, Peabody & Co., Inc., com. (quar.).| 1% |Feb. 1) Holders of rec. Jan. 21 1 Jan. 15) Holders of rec. Dec. 31a 

Colorado Power, common (quar. Siatiatn So % \Jan. 15) Holders of rec. Dec. 31a % |Feb. Holders of rec. Feb. la 

Commonwealth-Edison (quar.)....-.--.- *2 Feb. 1/*Holders of rec. Jan. 15 ait Jan. 15) Holders of rec. Jan. 64 

Commonwealth Gas & Elec. "Cos. ps. (qu.)| 1% \Jan. 15) Holders of rec. Jan. 2a ngton Typewriter, 2d pref..-.-.----|732  |_-.--.. Holders of rec. Jan. 10 

Consumers Company, preferred... .--.--- *3% \Feb. 20\*Holders of rec. Feb. 10 Republic Iron & Steel, com.(qu.) (No. 9)| 134 |Feb. 1/ Holders of rec. Jan. 15a 

Continental Motors Corp., pref. (quar.)| 134 |Jan. 15| Dec. 29 to Jan. 15 Sapulpa Refining (quar.) RR PF ERE 12%c.\Feb. 1| Jan. 21 to Feb. 1 

Corn Products Refg., pref. (quar.)...| 134 |Jam. 15| Holders of rec. Jan. 6a | Securities Company_-__.-.....-....... 2% |Jan. 15) Holders of rec. Dec. 31a 

12%c.\Feb. 1| Jan. 11 to Feb. 2 Shattuck-Arizona Copper Co. (quar.)..| 50c. |Jan. 20| Holders of rec. Dec. 314 
2 Jan. 15| Holders of rec. Jan. 5 Smith <a Paper Mills, Lid., pref. 
1% |Jan. 15) Holders of rec. Jan. 5 OS CREEL SBE ESN LING ERI aes 1% |Jan. 15| Holders of rec. Jan. 10 

Cuba erred *3%4 \Feb. 1)\*Holdess of rec. Dec. 31 Southern California Edison, Ist pf. (qu.)} 1% ‘Jan. 15) Holders of rec. Dec. 31a 

Curtiss Aeroplane & Motor, preferred..| 3% |Jam. 15) Holders of rec. Jan. 3 Southern N. E. Telephone (quar.)_...-. 1% |Jan. 15; Holders of rec. Dec. 31 

Delaware Lack. & West. Coal (quar.).-| $1.25\Jan. 15) Holders of rec. Dec. 31a | Standard Underground Cable (quar.)....| *3 Jan. 10\*Holders of rec. Jan. 4 

Detroit Edison (quar 2 Jan. 15| Holders of rec. Dec. 31a BITTE i snceibacidii bntidaainitiiine Ail *3 ‘an. 10|*Holders of rec. Jan. 4 

~~ Iron & Steel, common 25c.\Jan. 15; Jan. 5 to Jan. 15 Steel Co. of Canada, com. (qu.) (No. 8)-; 1% |Feb. 1) Holders of rec. Jan. 10 

_ iii ksiasanite aialapin Aitide iegtas cash cade 17%c.\Jan. 15) Jan. 5 to Jan. 15 Preferred (quar.) (No. 30).......---| 1% |Feb. 1) Holders of rec. Jan. 10 

Distillers Sebariis Corporation (quar.)- % \Jan. 18) Holders of rec. Jan. 2a | Stetson (J. B.) Co., common.........-. *15 Jan. 15|*Holders of rec. Jan. 1 

icon iiaaictin ok de dha tudlaeas io’ hephaearsacasnaaneion 1% |Jan. 18| Holders of rec. Jan. 24 SS EEE AREAS TSS S. Jan. 15|*Holders of rec. Jan. 1 
Pi Coal, pres. (quar.) (No. 53)..-| 1% \Feb. 1) Holders of rec. Jan. 11 Superior Steel, common............-- 1% |Feb. 1) Holders of rec. Jan. 15a 
Dominion Pow. & Trans., Ltd., pf. (qu.)! 1% ‘Jan. 15 . 20 Dec. 31 First and second preferred (quar.)....| 2 Feb. 15} Holders of rec. Feb. la 
Dominion Steel Corp., Lid., pref. (quar.).| 1% |Feb. 1| Jan.16 to Feb. 1 Swift International (Compania Swift 
Dominion Textile, Ltd., pref. (quar.)._.| 1% |\Jam. 15) Holders of rec. Dec. 31 Internacional) (No. 1)....--.--.--- $1.20 |Feb. 20; Holders of rec. Jan. 11 
duPont(E.I.)de Nem.& Co.deb.stk.(qu.)| 1% |Jan. 25) Holders of rec. Jan. 10 Tobacco Prod., com. (pay. in com. stk.)| 10/ an. 15| Holders of rec. Jan. 24 
Eastern Steel, common (quar.)_..._.-- 2% |Jan. 15| Holders of rec. Jan. 2 Transue& WilliamsSteel Forg.,com.(qu.)| $1.25|Jan. 15| Holders of rec. Dec. 31a 
Edison Elec. Ill., Boston (qu.) (No.119)-| 3 Feb. 1)| Holders of rec. Jan. 15 Tuckett Tobacco, preferred (quar.)....| 134 |Jan. 15) Holders of rec. Dec. 31 
Electrical Securities Corp., pref. (quar.)} 1 |Feb. 1| Holders of rec. Jan. 24a | Union Natural Gas (quar.) (No. 62)._...| 234 |Jam. 15) Holders of rec. Dec. 314 
Electrical Utilities Corp., pref. (quar.)..-| 1% \Jan. 15) Holders of rec. Jan. 6 Unton Oil of Calif. (quar.)........----- *1% |Jan. 18\*Jan. 9 to Jan. 18 
Electric Bond & Share, common (quar.)..| 2 (Jan. 15) Holders of rec. Jan. 14 BET : bn csatoloncduvddbpesimmanrs *1 Jan. 18) Jan. 9 to Jan. 18 

PE NS Sn, ictddiccnsniiieil 1% \Feb. 1) Holders of rec. Jan. 20 United Alloy Steel (quar.)..........-- $1 Jan. 20) Holders of rec. Jan. 10a 

Elk Basin Petroleum (quar.)_..-..------ 12%c.\Feb. 1) Holders of rec. Jan. 15 United Cigar Stores of ign 1 ona (qu.)-| 2% |Feb. 15| Holders of rec. Jan. 29a 

Emerson-Brantingham, pref. (quar.)...| *1% |Feb. 1)*Holders of rec. Jan. 18 Untied Coal Corp., pref. (quar.)......-- 1 \Jan. 25) Jan. 16 to Jan. 25 

Eureka Pipe Line (quar.).........---- 5 (|Feb. 1) Holders of rec. Jan. 15 United Drug, first pref. (quar Sais: 12)| 87% |Feb. 1) Holders of rec. Jan. 15a 

Pajardo Sugar (quar.) -......-.-.----. 2% \Feb. 1| Holders of rec. Jan. 20 United Fruit (quar.) (No. 78)...----- 2 Jan. 15| Holders of rec. Dec. 20a 

Fairbanks Co., Ist pref. (quar.)_..._-- *2 |Feb. 1)*Holders of rec. Jan. 20 United Gas & Electric Co., pg 2% |\Jan. 15| Holders of rec. Dec. 31 

Firestone Tire & Rubber. pref. (quar.)-| 1% \Jan. 15| Holders of rec. Dec. 31a | United Gas Improvement (quar.) a ae a $1 jJan. 15) Holders of rec. Dec. 31a 

General Chemical, common (extra) _-..- 2% \Feb. 1) Holders of rec. Dec. 31a | United Paper Board, pref. (quar.)..... 1% |Jan. 15| Holders of rec. Jan. la 

General Electric (quar.).............- 2 jJam. 15) Holders of rec. Dec. 7a | U.S. Glass (quar.)----.-------------- *1 Jan. 25|*Holders of rec. Jan. 18 
Extra (payable on EER 2e Jan. 15| Holders of rec. Dec. 7a | U. 8. Industrial Alcohol, pref. (quar.)..| 134 |Jan. 15| Holders of rec. Dec. 31a 

General Motors Corp., common (quar.)} 3 (Feb. 1) Holders of rec. Jan. 15a | U.8. Rubber, 1st pref. (quar.)......-- 2 Jan. 28) Holders of rec. Jan. 15a 
i, .. ff eer aaa ae 1% Lag 1| Holders of rec. Jan. 15a | U. 8S. Smelt., Refg. & Min., com. (qu.).| $1.25|)Jan. 15) Holders of rec. Jan. 3a 
Debenture stock (quar.)_.........--- 1% |Feb. 1) Holders of rec. Jan. 15 Prederred (eel)... cconcccacaences 87 4%c\Jan. 15| Holders of rec. Jan. 3a 

General Petroleum Corp., com. (monthly).; 1 Jan. 31; Holders of rec. Jan. 15a United States Worsted, 1st pref. (quar.)..| 134 \Jan. 15) Jan. 12 to Jan. 14 

Gillette Safety Razor (quar.)..-.......-. | $2 |\Mar. 1) Holders of rec. Jan. 30 United Verde Extension Mining (quar.).| 50c.|Feb. 1) Holders of rec. Jan. 3a 

Globe-Wernicke Co., preferred (quar.).| 1% |Jan. 15) Holders of rec. Dec. 31 MN cic te ots soerspen eee uscemmiiiieta aan 25c. |Feb. 1| Holders of rec. Jan. 3a 

Goodrich (B. F.) Co.. common (quar.).|; 1 \Feb. 15| Holders of rec. Feb. 5a | Va.-Carolina Chem., com. A -) GNo.46); 1 Feb. 1) Holders of rec. Jan. 15a 

Granby Cons. M., 8S. & Power, Ltd.(qu.)) 2% |Feb. 1) Holders of rec. Jan. 17a Preferred (quar.) (No. 9 le dit 2 Jan. 15| Holders of rec. Dec. 31a 

Harbison-Walker Refract., com. (extra)! 6 Jan. 25| Holders of rec. Jan. 15a | Victor Talking Machine, ps nr (qu.).| 5 Jan. 15| Jan. 1 to Jan. 5& 

Harbison-Walker Refract.. pref. (quar.)} 1% \Jan. 20) Holders of rec. Jan. 10a Pees Geet)... stscnsssasmeacn 1% jJan. 15) Jan. 1 to Jan. 5& 

Hercules Powder, pref. (quar.)......---- 1% |Feb. 15) Feb. 6 to Feb. 15 Warner (Chas.) Co. of Del., com. (qu.).| 1 Jan. 23| Holders of rec. Dec. 31a 

Holly Sugar Corp., preferred (quar.)...| 1% |Feb. 1| Holders of rec. Jan. 15 PIE SE) 5. cindntnonaehimns 1% |Jan. 23) Holders of rec. Dec. 31a 

Homestake Mining (monthly)....---.-- *50c. Jan. 25\*Holders of rec. Jan. 20 Western Power Corp., preferred (quar.).| 1 Jan. 15| Holders of rec. Dec. 31a 

Howe Sound Co. (quar.)--------.----- 5c.|\Jan. 15, Holders of rec. Dec. 31 Western States Gas & Elec., pref. (qu.)-| 134 |Jan. 15| Holders of rec. Dec. 31 

IUlinots Northern Utilities, pref. (quar.)..| *1}4 |Feb. 1/*Holders of rec. Jan. 20 Western Union Teleg. (quar.) (No. 199)| 1% |Jan.°15| Holders of rec. Dec. 20a 

Ilum. & Power Securities , pref. (quar.). 1% \Feb. 15| Holders of rec. Jan. 31 Westinghouse Air Brake (quar.)....-.-- $1.75 |Jan. 31; Holders of rec. Dec. 31a 

Indiana Pipe Line (quar.).........-.-- $2 eb. 15| Holders of rec. Jan. 25 Westinghouse Elec. & Mifg., com. (qu.).| 87 4c.| Jan. or Holders of rec. Dec. 31a 
TN a al $1 50) Feb. 15) Holders of rec. Jan. 25 ,... k. » re eee 87 Ke.| Jan. Holders of rec. Dec. se 

Inspiration Consol. Copper Co. (quar.).| $2 |Jan. 27) Holders of rec. Jan. 10a | Wheeling Mould & Foundry, common..| 1 Feb. ‘| Jan. 22 to Feb. 

Int. Agric. Corp., pref. (quar.)_..-.--- 1% |Jan. 15| Holders of rec. Dec. 31a Comes Geen) ok oc ccecctiosanceen 3 Feb. Jan. 22 to Feb. i 

International Harvester, com. (quar. 57 1% |Jan. 15) Holders of rec. Dec. 24a | Willys-Overland, common (quar.)--.-- 25c. | Feb. 1| Holders of rec. Jan.d20 

International Mercantile Marine, pret..| 3 Feb. 1) Holders of rec. Jan. 15a | Woolworth (F. W.) Co., common (quar.).| *2 Mar. 1\*Holders of rec. Feb. 10 

International Nickel, pref. (quar.)......- | 1% |Feb. 1) Holders of rec. Jan. 16 

International Paper, preferred (quar. )--| 1% |Jan. 15) Holders of rec. Jan. 64 * From unofficial sources. +t Declared subject to the approval of Director-General 

Kaministiquia Power, Lid. (quar.)...... Feb. 15) Holders of rec. Jan. 31 | of Railroads. t The New York Stock Exchange has ruled that stock will not be 

Rage (Julius) & Co.— quoted ex-dividend on this date and not until further notice. 

First and second preferred (quar.)---| eit Feb. 1)/ Holders of rec. Jan. 20a a Transfer books not closed for this dividend. » Less British income tax. d Cor- 
Kelly-Springfield Tire, common (quar.)..| $ Feb. 1)| Holders of rec. Jan. 18 | rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
Kerr bake Mines. EAL, GUEP) ncnnncene 350 Mar.15| Holders of rec. Mar. 14 | } On account of accumulated dividends. 4 Payable in Liberty Loan bonds. 1 Red 
Kress (8. H.) & Co., common (quar.)..| 1 (Feb. 1| Holders of rec. Jan. 20¢ | Cross dividend. m Payable in U. 8. Liberty Loan 44% bonds. : 
Lukens Steel, common. ---.--.------- 1% Jan. 15) Dec. 31 to Jan. 14 n Declared 8% on first pref. stock, payable 4% as above and 4% on Sept. 30.1919 
MacAndrews & Forbes, com. (quar.)..| 2% |Janm. 15| Holders of rec. Dec. 314 | to nolders of record Sept. 26. 

SOLER ELLIS SIRT 2% \Jan. 15| Holders of rec. Dec. 31a o Declare 6% on common, payable 2% as above and 2% each on May 20 and 
Af ETS, 1% |Jan. 15) Holders of rec. Dec. 314 | Aug. 20 1919, all to holders of record Jan. 31 1919. 

Manufacturers’ Light & Heat (quar.)..| $1 (Jan. 15) Holders of rec. Dec. 31a p Declared 8% payable 2% each April 30, July 31 and Oct. 31 1919 and Jan. 31 

Maple Leaf Milling, Ltd., com. (quar.).| 24 |Jan. 18) Holders of rec. Jan. 3 1920, to holders of record on April 12, July 12 and Oct. 12 1919 and Jan. 10 1920, 
Ce IONE oi wkbonwabduibed 1 Jan. 18) Holders of rec. Jan. 3 respectively 

aa yy Ape caaiedine a” ee 7 Holders ~ — _ e 7-On acootnt of accumulated Cridente eines 1914, , ond emeunting 90 $1.000.000. 

Corp. (monthly) ....... - Holders . . Payable $300 cash, $300 Liberty 
Mason Tire & Rubber, com. (No. 1)..! 02 Feb. 20! Holders of rec. Jan. 31 seal. stock stock, Series 7 4% Tee a oes 
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Member Banks. Boston. | wew York. | Philadel. \Cleveland.| Richm’d.| Atlanta.| Chicago. | St. Louts.|Minneap. Kan. City) 
Number of reporting banks-- p 8 107 5 56 84 s 81 $ 45 s 101 . 32 s ‘ 75 
U.S.bonds to secure circulat’n| 14,352,0} 50,397,0) 11,497,0 24,313,0| 15,465,0| 18,980,0| 17,554,0| 6,419,0) 13,610,0 
Other U. 8. bonds, including 
Liberty bonds.......----- 22,549,0| 326,007,0| 41,551,0 56,737,0| 43,145,0| 111,696,0) 40,665,0| 12,533,0| 29,365 
U. 8. certifs. of indebtedness.| 68,182,0| 451,901,0) 53,378,0| 60,543,0| 34,781,0) 38,354,0 ,804,0| 23,289,0| 14,968,0 ,809 
Total U.S. securities... ,083, ,305,0)| 106,426,0 115,831,0| 96,964,0| 238,480,0) 81,508,0) 33,920,0| 69,784,0) 51, 
Loans sec. by U.S. bonds, &c.| 102,300, ,406 ,0| 157,618,0 43,188,0) 21,058,0| 72,253,0| 25,420,0) 11,513,0|) 12,925,0| 7,6 
All other loans & investments} 748,984,0/4,108,701 0/619, ory 0/936 ,975 1,933 ,0|322,400,0|1,386,135,0/369 ,684,0|242,437,0/459,704,0) 181 ,439,0/548,920,0)| 10,316,841,0 
Reserve bal. with F. R. bank.| 66,298, ,973,0| 58,120,0 34,783,0| 30,340,0) 158,595,0| 37,108,0) 24,031,0} 45,701 ,281 
Cash in vault... ..........- 29,209,0| 142,148,0) 25, ‘612, 0| 41,467,0| 22,667,0| 16,972,0) 72,931 15,177,0| 10,834,0} 18,302,0 
Net demand deposits. ......-. 669,860,0|4,657,866,0'629,478,0/759,579,0| 337,756 ,0|239,286,0/1,153,285,0|286,116,0|215,669,0/391,910,0 - 
Time deposits. ...........-- 105,385,0| 245,119,0 18,972.0 229,226,0} 60 95,151,0| 390,225,0| 72,997,0| 48,772,0 ,297,0 
Government deposits. _-_-..-.-- 39,613,0 215,998,0' 31,235,0' 36,699,0' 19,457 16,394,0° 53,007,0 15,793,0° 9,835,0 16,955,0 
2. Data for banks in each Central Reserve City, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louis.| Total Central Res. Cities.| Other Reserve Cities. Country Banks. Total. 
Two ciphers (00) omitted, 
Dec. 27. Dec. 20. | Dec. 27. | Dee. 27.| Dec. 27. Dec. 20. Dec, 27. Dee, 20. | Dec. 27. | Dec. 20. Dec, 27 j Dec. 20 
Number of reporting banks. -_ 65 P 65 P 44 P 14 s 123 ; 123 $ 470 F 470 F gens eo P 758 $ 758 
3 
U.8.bonds to secure circulat’n 36,333,0| 36,333,0| 1,119.0) 10,554,0} 48,006,0) 48,007,0) 172,649,0| 173,004,0| 47,530,0| 46,814,0| 268,185, 267 ,825,0 
Other U.S. bonds, including 
Liberty bonds _........-.-. 273,793,0| 272,281,0| 50,235,0| 30,238, 354,266,0| 357,239,0| 390,787,0; 426,244,0| 87,662,0) 88,785,0| 832,715,0| 872,268,0 
Uv. Ya certifs. tn nm pt 426,127,0| 429,917,0| 48,495,0| 17,739,0| 492,361,0 ,384,0| 398,283,0| 400,329,0| 62,808,0 ,340,0| 953,452,0) 961,053,0 
. 8. securities... -.- 736,253,0| 738,531,0| 99,849,0| 58,531,0| 894,633,0 5,630,0| 961,719,0| 999,577,0)198,000,0/195,939,0) 2,054,352,0| 2,101,146,0 
a. 4. by U. S. bonds, &c.| 636,247,0| 635,609,0) 50,517,0| 19,828,0) 706,592,0| 698,462,0) 481,004,0) 484,626,0) 80,146,0 ,666,0| 1,267,742,0) 1,266,7 
All other loans & investments|3,695,537,0|3,633,090 ,0|851,458,0/261 ,562,0|4,808,557,0|4,756,676,0|4,627 ,967 ,0)4,660,521,0/880,317 ,0|881 ,044,0/ 10,316,841 ,0|10,298,241,0 
Res’ve bal. with F. R. Bank.| 607,475,0| 627,395,0/111,374,0| 27,973,0| 746,822,0 ,680, 436,410,0| 451,050,0) 62,019,0 ,208,0| 1,245,251,0} 1,276,938,0 
Com ae aes... cc. 122,572,0| 119,149°0) 43,411,0) 8,576,0| 174,559,0| 165,662,0) 215,818,0| 198,811,0) 44,439,0) 39,699,0) 434,816,0 .172,0- 
Net demand deposits......- 4,275,519,0|4,272,793, ‘0 782,823 ,0|202,530,0|5,260,872,0|5,261,556,0|3,937,422,0/3,938,402,0|718,792,0|721,942,0| 9,917,086,0| 9,921,900,0 
Time deposite___.._......--- 189,611,0| 187,746,0\147,800,0| 52,708,0| 390,119,0| 387,059,0 8,998,0| 873,246,0)202,439,0\191,011,0| 1,481,556,0) 1,451,316,0 
Government deposits. ------ 1 ‘354.0 277,822,0 30,294,0| 12,526,0} 240,174,0| 324,871,0| 201,971,0| 254,630,0| 31,817,0| 44,951,0| 473,962,0 452, 
Ratio of U. 8. war securities 
and war paper to total loans 
Wand investments, per cent- 26.4 26.7 14.9 19.9 24.2 24.5 20.9 21.3 19.9 20.1 22.4 22.7 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 4: 
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° INVESTMENTS .—An increase of 144.9 ie in the amount of “war paper’’ goes hand in hand with a reduction ion of 157.6 Bay ony Bm the 


amount of U. 8S. short-~ 
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rary Treasury 


by 


the Govern- 
total earning 


assets 
DEPOSITS.—Government deposits show an increase of about 28 millions. Members’ reserve deposits increased 15.6 millions, while net depos- 
its, of the larger ‘‘float’’ carried by the banks, show the much smaller increase of 6.9 millions. 
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Jan. 3 1919.|Dec. 27 1918 |Dec. 20 1918.) Dec. 13 1918.) Dec. 6 1918. | Nov. 29 1918 | Noe. 22 1918.|Nov. 15 1918.|\Jan. 4 1918. 

RESOURCES. 3 3 $ $ 3 $ $ 3 3 
Gold coin and certificates. ...........- 338,717,000) 337,365,000) 335,141,000) 336,516,000) 353,208,000} 370,938,000] 371,498,000 poy ye 480,072,000 
Gold settlement fund, F. R. Board.-..-.- 398,997,000} 374,758,000) 461,369,000) 487,568,000) 422,491,000) 395,292,000} 435,892,000) 433,885,000|| 338,687,000 
Gold with foreign agencies. ........... 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 52,500,000 
Total gold held by banks.......-..- 743,543,000} 717,952,000) 802,339,000) 829,913,000) 781,528,0)%| 772,059,000) 813,219,000) 815,241,000/| 871,259,000 
Gold with Federal Reserve agents_---_-. 1,263 ,383,000) 1,288,309 ,000} 1,194,228,000) 1,167 ,771,000) 1,207,377 ,000) 1,216,541 ,000/ 1,168,917 ,000/1,166,579,000|| 797,191,000 
Gold redemption fund__............-- 85,768,000; 84,013,000) 82,421,000) 80,821,000) 78,496,000}. 76,613,000) 78,129,000) 74,957,000 19,270,000 
Total gold reserves__.............. 2,092 694,000) 2,090,274 ,000/2,078,988,000|2,078,505,000/ 2,067 401 ,000/2,065,213,000|2,060,265,000/2,056,777 1,687,720,000 
Legal tender notes, silver, &c_.......- ,960, 55,945,000 . J 55,758, ° ’ 55,158,000 55,992,000 53.039.000 45,310,000 
al iy ewes euiigch wal fn cldke is qacdilitiile 2,153,654,000|2, 146,219,000) 2,133,624,000|2,134,263,000|2,121,367,000/2,120,371,000/2,116,257,000/2,109,816,000) |1,733;030,000 
——— aed Govt. war obligations__- __|1,545,274,000) 1,400,371 ,000/1,299,524,000) 1,483 ,849,000/ 1 467,322,000) 1,412,511,000)1,281,245,000 eo 286,156,000 
te Rdidiadbie Weick wes 284,590,000} 302,567,000} 306,778,000) 365,614,000] 396,462,000) 402,684,000) 428,190,000) 439,392, 339,657,000 
Bills oans in open market_.___.___- 290,269,000} 303,673,000) 340,765,000 ,594,000] 371,406,000] 375,341,000| 368,784,000] 377.877,000|| 271,338,000 
Total bills on hand__.........._._. 2,120,133,000)}2,006,611,000) 1,947,067 ,000|2,216,057 ,000/ 2,235, 190,000/2,190,536,000)2,078,219,000|2,175,685,000|| 897,151,060 
U. 8. Govt. long-term securities_______ 29,824,000 8,869,000} 28,850,000} 29,189,000) 29,196,000) 29,132,000) 29,134,000 .478,000 51,167,000 
U. 8. Govt. short-term securities______ 125,063,000} 282,677,000) 325,073,000) 111,477,000) 105,606,000 664, 148,180,000 -000 92,058,000 
All other earning assets.............- 13, 13,000 16,000 27,000 27,000 27,000 '7 000) 28,000 5,167,000 

tal earning assets............._. 2,275,033 ,000)2,318,170,000) 2,301, ,000) 2,356, 750,000/ 2,370,019, 312, ’ 2 . ’ 

aoe. ; hey econ nee 006 0,019,000/2,312,359,000)2,255,560,000/2,298,640 1,045,543,000 
PE biinkibbabkbecsccanedcnnadiinia 823,079,000) 759,608,000) 826,831,000} 719,591,000) 650,039,000) 736,328,000 819.010,000) 717,785,000|| 347,251,000 
5% relemp. tund agst. F. R. bank notes 6,265,000 5,988, 5,880, 5,506,000) 4,844,000) 4,621,000 4,525, 4,008,000 537,000 
All other resources................-. 30,337,000} 22,005,000 20:783,000| 18,824,000} 22,440,000) 21,309,000) 24,175,000) 18,169,000 537,000 
Total resources_-_...........-...-.. 5,288,368 ,000! 5,251 ,990,000!5,288,134,00015,234.934,000! 5,168 ,709,000'5,194,.988,000 5,219,527 ,000)5,148.418.000] 3,126,898 ,000 








* Includes amount formerly shown agains items due from or due to other Federal Reserve banks net. 
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a rare rn | 
Jan. 3 1919.|Dec. 27 1918 | Dee 20 1918 | Dee 13 1918 | Dec. 6 1918. |Nov. 29 1918.|Nov. 22 1918 |voo. 15 1918.||Jam. 4 1918. 
LIABILITIES. s $ $ $ $ $ 
80,681 80 80,492, 80,304,000} 80. 80,025 79.903 ? 
1.134.000 1,134, 1,134,000] 1,134,000] 1,134 1,134,000 1,134,000 
63,387,000} _38,693,000| 161,614,000] 185,355.000] 207,157,000] 113.174.000 2467401000 131,006,000 
1,587 .318,000} 1,642,444 ,000] 1,567.927,000] 1,547.833,000] 1,488,893,000]1,604.033.000|1,449.949.000|1,449,230,000 
554 ; 556, 514,512,000] "602,667,000 608,000] '573.727,000|| 192,649,000 
106.992 106,689 106,012; 106,685.000| 105 113,967,000| 113,385,000|| 20,594,000 
2,312,500,000/2,376,581 ,000|2,392,317,000|2,354,390,000] 2,404,611,000|2,451,782,000|2,383,462,000/|1,793,479,000 
2,685, 244,000)2.663,701,000)2,604.580 Bis 9013 388-208 200 2,568,676,00012,555.215,000 2,508 17 :251,205, 
1 117,122, 909,000] 102,202,000] “ 92,799,000) " 86.003, "504,000 "o20,000|| ,000, 
34,1 55,309, "224.000| 54,209,090 ,559,000| 54,492,000 50/867,000 isis ,000}| 2,255,000 
Total Mabilities 5,251,990,000|5,288, 134 ,000/5,234,934,000|5,168,709,000) 5,194,988,000|5,219,527 ,00015,148,418,000||3,126,898, 
Gola reserve against net deposit iiad-_|° 53.4% 53.1% 53.0% 52.5% 52.3% 52.1% 51.8% 51.4% 72.8 8% 
Gebd cox tee eats ks aa 52.8% % 52.0% 51.7% 51.5% 51.3% 50.8% 50.2% 78.9 
Ratio of gold reserves to net deposit ani 
> th. keteteaiinesnian. 52.6% 52.9% 52.6% 51.9% 51.8% 51.7% 50.9% 50.9% 6% 
of reserves to net deposit and 
P. BR. mate fabileies comtinné... 51.2% 50.6% 50.6% 49.9% 49.5% 50.0% 50.5% 49.9% 64.2% 
Ratio of gold reserves to F. R eo 
ac 
35% against net deposit la a 59.7% 59.5% 59.0% 59.8% 
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‘arrants 
16-30 days bills discounted and bought- 





143,767,000 170,319,000 



























































16-30 days U. 8. Govt. short-term secs_ 0,227,000} 10,275,000 
16-30 days m Warrants__.....-. 1,000 3, 
31-60 days bills discounted ani bought- 461,343,000} 444,719,000) 470, 
31-60 days U. 8. Govt. short-term secs_ 1,409,000 12,584,000 
31-60 days municipal warrants_---.-~.-- 14,000 16 
61-90 days bills discountei and bought- 131,149,000} 132,992,000) 164,334,000 
61-90 = U.8. Govt. short-term secs- 899,000 351, 
61-00 days municipal warramte......--)| |= ..----| .. . BA qcns-csee-]) cn ccsernss| casces---- 
Over 90 p arben bills dise’tei and bought. 24,209,000 22,849,000 
Over 90 days U.S.Govt. short-term sees. 86,894,000} 70,323, 000 
Over 90 days municipal warrants. - -- -- 3,000 3,000 
nosstien the weaken 2,866,047 ,000)2,855,604 2,815,450,000) 2,764,699 ,000/2,741,852 ,000/2,773,043,000/2,768,777 ,000 | 
BO RS ar Ta y ,895,604, 715, . . 741,852, 173, 3 2,761,812 1,366,335, 
pn fg ate Se Ee 218,442,000} 170,360, 151,749,000] 160,119,000 »329,000 .367,000} 213,562,000 ten ane DoD 115,130,000 
In etreulation........-....-------- 2,647,605 ,000|2,685,244,000|2,663,701,000|2,604,580.000|2,584,523.000|2,568,676,000|2,555,215,000|2,562,517,000||1,251,205,000 
Fed. Res. Notes (Agenis Accounts)— 
Received from the Comptroller___--.-- 3,913,960, 3,865,020 ,000!3,813,200 ,000) 3,781,800 ,000/3,731,861,000/3,692 060,000) 3,660,540 ,000/3,629, 140,000) |1,825,700,000 
Returned to the Comptroller___...--.-- 737,223, 724,491 -000| 710,225,000) 693,652,000) 677,229,000) 603,417,000} 591, ,000} 580,183,000 065, 
Amount chargeable to agent__....-_- 3,176,737,000)3,140,529,000 3,102,975,000/3,088,148,000/3,054,632.000/3,088,643,000/3,068,847 ,000|3,048,957 ,000|| 1,577,635,000 
{n hands of agent._...............-.- 310,690,000} 284,925,000; 287,525,000) 323,449,000) 312,780,000} 315,600,000) 300,070,000) 287,145,000 1,300,000 
ian to + aacgag Reserve banks--.-.~.|2,866,047,000 2,855,604 ,000)2,815,450,000|2,764,699.000 2,741,852 ,000/ 2,773,043 ,000|2,768,777 ,000/ 2,761,012, 1,366,335,000 
‘ow Secured— ———==== 
By rae ani certificates 246,315,000} 246,327,000) 246,327,000) 250,327,000) 231,627,000) 212,627,000) 211,626,000) 210,176,000); 269,951,000 
y law a catmniec nidienccsh sarangi. -onapiinel... diddeide a ct eleedities canting de. tetlsbeeaeeet <> ahead wie 
By eligible p: 1,604,664, 1,567,295 ,000) 1,621,222 ,000/1,596,928,000) 1,534,475,000/ 1,556,502 ,000/ 1,599,860 ,000/1,595,233,000)| 569,144,000 
Gold rotemaptien fund 84, € $1,951,000; 79,074, 74,376,000 75,679,000 77,991,000 78,793,000) 78,352,000 41,158,000 
With Feteral Reserve 930,436, 960,031,000 “ af 843,068,000} 900,071,000 +923, 878,498,000} 878,051,000 486, 
DOR isi icine 2,866 047 ,000|2,855,244,000|2,815,450,000|2,764,699,000|2,741,852,000|2,773,043,000|2,768,777 ,000|2,761,812,000||1,366,335,600 
Eligible paper delivered to F. R. Agent - 2,069,228 ,000! 1,956,357 ,000/ 1,913,404,000 2,176.410,000'2,161,189.000'2,114,588,000 2,006 .806 .000/2. 120,296,000! 611,136,000 














a Net amount due to other Federal Reserve banks. »5 This item includes foreign Government credits. 
_WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 3 1919 
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Two ciphers (00) omitted. | Boston. | New York.| Phila. |ctevetana. Richm’nd.| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. |San Fran. Total. 
RESOURCES a | $ $ $ $ $ $ $ $ $ - $ $ 
Gold coin and certificates___...- | 3,342,0 257,985,0} 1,210,0| 13,084,0) 2,363,0)| 8,058,0) 22,952,0) 4,103,0| 8,286,0 179,0; 5,752,0) 12,303,0| 338,717,0 
Gold Settlement Fund, F. R. B’d) 27,749,0| 127,829,0) 31,245,0| 46,371,0) 8,907,0| 2,659,0) 89,647,0) 17,207,0; 12,822.0| 19,653,0; 2,57: vy 0} 12,330,0 Lae 330 0 
Gold with foreign agencies... 408 ,0 2,011,0 J 525,0 204,0 175,0 816,0 233,0 233,0 291, 4,0 321,0 829 ,0 
Total gold held by banks_----. 31,499,0| 386,925,0| 32,863,0} 59,980,0) 11,474,0) 10,892,0)113,415,0} 21,543,0) 21,341,0) 20,123,0) 8,534,0) 24,954,0) 743,543,0 
Gold with Fed. Reserve Agents__| 59,717,0| 274,380,0) 85,782,0|138,223,0| 62,991,0| 44,622,0/277,969,0} 61,674,0] 55,863,0| 54,484,0) 22,352,0)125,326,0'1,263,383,0 
Gold redemption fund__.....-- 7,829,0| 24,903,0| 7,900,0| 1,423.0) 5,328,0) 7,015.0] 15,225,0| 3,370,0) 4,954,0} 3,590,0 ,193,0 ,038 , 85,768, 
Total gold reserves_.......-- 99,045,0! 686,208,0)126,545,0/)199,626,0| 79,793,0| 62,529,0|406,509,0) 86,587,0| 82,158,0| 78,197,0) 33,079,0|152,318,0/2,092,694,0 
Legal tender notes, silver, &c.._' 2,688,0) 48,688,0) 1,344,0) 1,229,0 173,0 362, 1,945,0| 2,384,0 75, 122, 1,377,0 573, 60,960, 
Total reserves__..........--. 101,733,0| 734,896,0)127,889,0/209,855,0| 79,966,0| 62,891,0/408,554,0| 88,971,0| 82,233,0|) 78,319,0| 34,456,0)152,891,0/2,153,654,0 
Bills discounted: Secured by Gov- 
ernment war obligations____|120,775,0| 691,786,0}158,254,0|115,099,C| 71,989,0) 62,751,0|132,963,0) 55,585,0| 34,991,0]) 26,472,0) 16,644,0| 57,965,0/1,545,274,0 
A GS ek. on oo ee 8,419,0 44,307,0) 19,065,0) 12,074,0) 14,088,0) 19,276,0) 48,851,0) 17,258,0| 3,090,0) 37,361,0) 32,341,0) 28,460,0) 284, 3 
Bills bought in open market_._.} 12,533,0 76,291,0| 3,401,0|) 36,478,0| 5,943,0) 11,850,0) 57,880,0) 8,743,0) 18,257,0) 18,956,0| 2,558,0) 37,351,0) 290,269,0 
Total bilis on hand_...__.... 141,732,0} 812,387,0|180,720,0|163,651,0| 92,020,0| 93,887,0/239,694,0) 81,586,0) 56,338,0| 82,799,0| 51,543,0)123,776,0/2,120,133,0 
U. 8. Gov’t long-term securities_| 1,105,0 ,396,0 .385,0| 1,084,0; 1,234,0 543,0| 4,510,0; 1,153,0 120, 8,867,0| 3,966,0) 4,461,0 29, 0 
U. 8. Gov't short-term securities, 8,416,0 41,845,0| 16,033,0) 11,726,0) 4,799,0| 6, 068. 0}. 15,612,0| 6,568,0) 6,439,0) 4,435.0) 4,400,0) 4,724,0) 125,063,0 
All other SG0NIR GE. coi cocdl kb ded “scswwcccl  eeeeeek: steeped secnee 13, anasnel. oddkerl . udeeckl. saawbee aeeentl>meeens 13,0 
Total earning assets.2....... 151,253, 855,628 ,0|192,138,0|176,461,0| 98,053,0|100,509,0|/259,816,0) 89,307,0| 62,897,0) 96,101,0) 59,909,0)132,961,0|/2,275,033,0 
Uncollectible items (deduct from 
gross deposits) .............- 82,486,0| 201,209,0/110,911,0) 59,943,0| 53,886,0) 39,801,0| 74,738,0| 60,323,0) 16,477,0| 53,505,0} 28,989,0) 39,811,0| 822,079,0 
5% Redemption fund against 
F.. Be. DO Ses ncintn ca 320,0 1,700,0 475.0 532,0 310,0 311.0 830,0 317,0 236,0 566 ,0 312,0 356 ,0 6,265,0 
All other resources............- 1,364,0} 12,360,0) 3,099,0 798,0| 2,995,0 680,0| 4,387,0 454,0 162,0| 1,007,0| 1,451,0) 1,580,0) 30,337,0 
To yoo So aa 337,156,0|1,805,793 ,0|434,512 ,0/ 438,589,0|235,210,0/204,192 ,0|/ 748,325 ,0| 239,372 ,0| 162,005 ,0/229,498 ,0|125,117 ,0|327,599,0|5,287,368,0 
LIABILITIES. 
Cason IE Maids viainssicaiewnes 6,696, 20,820,0} 7,566,0} 9,073,0| 4,062,0) 3,191,C} 11,199,0) 3,800,0) 2,931,0) 3,659,0) 3,158,0| 4,637,0| 80,792,0 
CN a aii 1,535,0 8,322,0 end ye 1,776,0| 1,156,0 775,0| 3,316.0 1,0 6,0) 1,211,0 592,0| 1,224,0| 22,738,0 
Goumnauns deposits.......... 6,625,0) 35,640,0| 7,406,0) 2,182,0| 1,447,0) 9,263,0) 10,904,0| 3,794,0 624,0| 3,296,0)} 2,953.0} 7,187,0 92 ,321,0 
Due to members, reserve account| 99,233,0| 708,371,0| 86,120, ‘0 122,499,0| 52,750,0| 40,311,0/220,384,0| 56,063,0| 47,959,0) 63,412,0) 33,351,0| 72,448,0/1,602,901,0 
Deferred availability items____-. 52,733,0| 152,557,0| 88,767,0| 42,439,0) 32,737,0| 23,793,0| 52,369,0) 47,412,0| 8,017.0) 31 ‘871 .0| 18,399,0) 17,961,0) 569,055,0 
All other deposits, including for- 
eign government credits... -. 451, 106,855,0| 1,280,0 166,0 96,0 261,0| 2,447,0] 1,174,0 298 ,0 625,0 303,0} 4,614,0) 118,581,0 
Total gross deposits.._..._... 159,042 ,0)1,093,434,0/ 183,573,0/167,286,0| 87,030,0) 73,628,0|/286,104,0)108,443,0) 56,898,0} 99,204,0) 55,006,0/102,210,0/2,381,858,0 
F. R. notes in actual circulation_|160,505,0| 724,932,0|/231,372,0|/248,670,0) 137 ,582,0/119,641 ,0/426,129,0/119,139,0) 96,311,0)112,047,0| 59,758,0)211,518,0/2,647 ,605,0 
F. R. bank notes in circulation, 
Ri Baia onsimnaeiiaes 6,653 ,0 33,533,0) 9,031,C| 9,626,0) 4,083,0) 5,923,0) 17,819,0} 6,052,0) 4,223,0) 11,532,0) 5,540,0| 6,252,0| 120,267,0 
All other liabilities...........-. 2,724,0 14,752,0) 1,666;,0) 2,158,0) 1,297,0) 1,034,0 ,758,0| 1,137,0 916,0| 1,845,0) 1,063,0| 1,758,0} 34,108,0 
Total Mabilities..........._. 337,156,0!1,805,793 ,0/434,512,0/ 438,589 ,0)235,210,0'204,192,0'748 ,325,0|239,372 ,01162,005,01229 ,498 ,0) 125,117 ,0'327 ,599 015,287 ,368.0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 3 1919. 
Two ctphers (00) omttted. Bostox. |New York.| Phtla. |Cleveland.|Richmond| Altlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty.; Dallas. |San Fran. Total. 
Federal Reserve notes: x $ S $ $ 3 3 $ 3 3 $s ° BS $ 
Received from Comptroller __-_|247,160,0/1,281,280,0/330,140,0/323 ,84C ,0/194,580,0)196,24C ,0/ 549,360 ,0) 162 ,34C ,0) 124,480,0/155,700,0| 99,920,0/248 ,920,0/3,913,960,0 
Returned to Comptroller... 55,950,0| 345,877,6) 65,710,0| 35,035,0| 37,437,0| 27,961,0) 50,056,0) 29,704,0) 19,311,0 28 ,350,0) 21,862,0) 19,970,0| 737,223,0 
Chargeable to F. R. Agent__|191,210,0) 935,403,0/264,430,0/288 805 ,0|157,143,0| 168,279 ,0/499,304,0/132,636,0) 105,169,0)/127,350,0| 78,058,0)228 ,950,0/3,176,737,0 
In hands of F. R. Agent... 21,240,0} 109,800,0) 25,360,0) 22,340,0 .220,0| 45,015,0) 46,200,0) 2,990, 6,450,0| 7,520,0) 17,555,0 BSE 0,690,0 
Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 
redemption: .............- 169,970,0| 825,603,0/239,070,0) 266 ,465,0) 150,923 ,0| 123 ,264,0/453,104,0/129,646,0) 98,719,0)/119,830,0) 60,503,0/228,950,0)2,866,047,0 
Collat’l aoarky for outst’g notes: 
Gold coin and etfs. on hand_- 5,090,0| 178,728,0| --..-- 34,450,0) _....-. FF eres ee re 13,052,0} .....-. 13.4818 al 246,315,0 
Gold redemption fund_-.-.-..-.- 8,717,0 15,652,0| 13,296,0) 13,773,0| 2,991,0} 2,348,0) 6,025,0) 2,543,0| 2,011,0| 3,124.0) 3,087,0) 11,065,0 84,632,0 
Gold Set’m’t Fund, F. R. B’d_| 46,090,0} 80,009,0) 72,486,0) 90,000,0| 58,000,0) 39,770,0/271,944,0) 59,131,0) 40 ,0} 51,360,0} 6,684,0)114,261,0} 930,436,0 
paper, min’m required|110,253,0| 551,223,0)153,288,0)128,242,0) 89,392,0) 78,642,0/175,135,0) 67,972,0) 42,856,0) 65,346,0) 38,151 ,0)}103,624,0)1 ,604,664,0 
yt EE SM Saal tea Tae CES 169,970,0) 825,603,060 239,070,0|266 ,465,0|150,923,0 123 ,264,0/453,104,0)129,646,0 98,719,0]119,830,0] 60,503 ,0|228,950,0]2,866,047,0 
Amount of eligible paper deliv. — 
ered to F. R. Agent........-.-. 141,732,0| 812,387,0|159,244,0/162,228,0) 90,482,0) 85,090,0/239,694,0) 75,073,0| 55,578,0| 82,799,0) 51,543,0)113,378,0/2,069,228,0 
F. R. notes outstanding........ 169,970,0| 825,603,0)239,070,0) 266,465 ,0| 150,923 ,0) 123 ,264,0) 452 ,104,0)129,646,0) 98,719,0/119,830,0) 60,503, 28950 0 2s 866 ‘047 0 
F. R. notes held by bank.._-_._- 464, 100,671,0| 7,698,0| 17,795,0| 13,341,0| 3,623,0) 26,975,0 10,507 ,0} 408 | 7,783, ‘0 745.0) 17,432, ‘218 ‘442.0 
F. R. notes in actual circulation.|160,565.0! 724,932,01231.372.01248,670,01 127 ,582.0|119,641,0/426,129,0/119,139.0! 96,311,01112,047,0| 59,758,0]211,518,012,647,605,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Jan. 4. The figures for the se” 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
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CLEARING HOUSE | Na Nattonal Additional 
MEMBERS. Captial. Profits. Loans, Bank Reserve Depostis National 
Discounts, Legal and with with Net Net Bank 
Week ending Nat. Banks Nov. 1)| Investments, Gold. Tenders. Silver Federat Legal Legal Demand Time Circula- 
Jan. 4 1919. State Banks Nov. 1; é&e. Reserve Depost- Depost- Depostis. Depostis. tion. 
Trust Co’s Nov. 1] Notes. tartes. tartes. 
Members of Federal Average ~~ Average. re mr 4S — _— — —— — 
e nk. x 3 $ 3 
Bank ofN Y,NBA.| 2,000,000} 5,525,500) 46,511,000 23,000 102,000 96,000} 218,000} 4,322,000) -------- 31,469,000} 1,861,000} 785,000 
Bank of Manhat Co.| 2,500,000) 7,165,700} 61,618,000) “345,000 317,000 615,000) 1,115,000 ,402,000} -------- DONE . “sion cual padoadne 
Merchants’ Nat Bank| 2,000,000) 2,809,700) 29,374,000 78,000 70,000} 240,000 83,000} 2,985,000} -------- 22,164,000 309, 1,805,000 
Mech & Metals Nat.| 6,000,000} 11,137,700) 157,051,000) 7,599,000 160,000} 1,026,000) 2,081,000) 32,790,000} -------- 169,044,000; 4,836,000) 3,775,000 
Bank of America. -_. 1,500,000} 6,859,700| 34,437,000 187,000 180,000; 317,000) 418,000) 5,305,000) -------- 31,280,000} --.--.-.| ~..-.... 
National City Bank. | 25,000,000) 51,380,200) 624,745,000) 8,367,000) 3,015,000) 1,235,000) 2,400,000|104,430,000) -------- 598,023,000} 17,672,000} 1,445,000 
Chemical Nat Bank.| 3,000,000) 9,623,200) 78,246,000 67,000 000; 445,000) 781,000 ISDOD moovccee 64,326,000} 5,100,000} 439,000 
Atlantic Nat Bank._| 1,000,000 951,000 17,360,000 83,000 164,000; 210,000} 117,000) 2,398,000) -------- 13,217,000 566, 143,000 
Nat Butch & Drovers 300,000 108,600 2,928,000 11,000 65,000 33,000 8,000 94,000} -.------ eo... ee 298,000 
Amer Exch Nat Bank| 5,000,000} 5,571,200) 115,219,000} 521,000) 242,000} 405,000) 1,715,000) 14,837,000} -------- 100,091,000} 5,851,000) 4,941,000 
Nat Bank of Comm... | 25,000,000} 24,376,700 ,297,000 59,000} 404,000) 644,000) 1,921,000) 39,959,000} -------- 163, PF RES 
Pacific Bank. __._..- 500,000} 1,097,500 15,090,000 62,000; 364,000) 212,000 91,000} 1,711,000; -------- 13,963,000 bl. 
Chath & Phenix Nat.| 3,500,000) 3,081,400; 91,866,000} 460,000 509,000; 1,348,000) 3,201,000) 12,238,000) -------- 599, 8,183,000} 2,208,000 
Hanover Nat Bank..| 3,000,000} 18,278,000) 137,529.000| 4,187,000 192,000; 443, ,190,000 BULGER eocwcces 139,218,000} -.-.-.-- 150,000 
Citizens’ Nat Bank..| 2,550,000) 2,992,200] 37,771,000 99,000 36,000; 332,000; 799,000) 5,595,000) -------- 35,211, 306,000} 995,000 
Metropolitan Bank..| 2,000,000) 2,316,800) 42,144,000} 550,000 156,000; 539,000} 932,000 ,363,000) -------- 24,471, . eee a 
Corn e Bank| 3,500,000) 8,548,600} 107,211,000) 975,000 191,000; 2,862,000} 4,932,000] 14,034,000} -------- EIDE éeccsicel sikeende 
Imp & Traders Nat_- 1,500,000| 8,023,000! 34,054,000 55,000} 448,000 53,000 191, 3,521,000} -.-....- IE -woanance 51,000 
National Park Bank.| 5,000,000) 18,591,200) 202,345,000 80,000 765,000| 681,000) 1,187,000) 21,907,060} -------- 166,866,000} 4,008,000) 4,976,000 
East River Nat Bank 250,000 100,800 3,394,000 4,000 148,000 16,000 14, 555,000} -------- 4270 L00|  ...--.-. 50,000 
Second Nat Bank...| 1,000,000} 4,018,200 19,590,000 77,000 28,000; 268,000) 522, 2,377,000} -------- S5,534000,  o----5-- 650,000 
First National Bank. | 10,000,000) 31,608,600} 304,250,000 19,000 655,000; 604,000) 499, 21 FOGG o<o- one 170,693,000} 1,552,000} 8,395,000 
Irving National Bank| 4,500,000} 5,647,300) 101,945,000) 971,000 340,000; 2,124,000] 1,490,000} 15,121,000) -------- 105,521,000 816,000} 1,000,000 
N Y County National| 1,000,000 392,900} 11,041,000 57,000 57,000 193,000; 860,000} 1,310,000) -------- 10,671,000 38,000 198,000 
Continental Bank...| 1,000,000 664,000 7,062,000 19,000 15,000 15,000 109,000 07,000} ----.--- SS SRS Ser Sea 
Chase National Bank | 10,000,000] 15,522,900} 324,605,000) 2,598,000) 3,437,000} 1,264,000} 334,000) 36,171,000} -------- 277,914,000} 11,060,000} 1,100,000 
Fifth Avenue Bank_-_ 200,000} 2,223,700) 20,747,000 41,006 167,000; 528,000) 721,000] 2,418,000) --.------ PINT, curedaciah ack Sasestrieiaeeines 
Commercial Exch’ge- 200,000 871,100 6,569,000 50,000 65,000 ,000 113,000 847,000] -------- Pe. Cmiddedal componas 
Commonwealth Bank 400,000 753,900 6,732,000 40,000 16,000 199,000 170,000! 1,020,000! -------- TEEPE.  cutibdadl: aamecoen 
Lincoln National Bk. , 1,000,000, 2,008,600 16,422,000 122,000, 228,000 157,000, 844,000, 3,119,000, -------- 17,090,000 43,000 210,000 
Garfield Nat Bank.._| 1,000,000} 1,372,600 12,915,000 2,000 8,000 113,000 4,000} 1,859,000) -------- 11,148,000 36,000} 399,000 
Fifth National Bank. 250,000 408,900 6,913,000 36,000 25,000 169,000} 184,000 817,000} -------- 6,396,000 393,000 9,000 
Seaboard Nat Bank..| 1,000,000) 3,716,100} 49,927,000) 351,000 250,000 134,000} 607,000) 6, JO acnccncs 44,088,000 140,000 70,000 
Liberty Nat Bank...| 3,000,000) 4,132,800) 73,704,000) 188,000) -.._._--. 11,000} 545,000} 9,067,000) -------- 61,844,000} 1,781,000 ,000 
Coal & Iron National} 1,000,000} 1,028,100 14,456,000 5,000 59,000 103,000} 7¥2,000} 1,810,000} -------- 11,307,000 35,000; 412,000 
Union Exchange Nat| 1,000,000] 1,326,500 13,372,000 15,000 55,000; 283,000} 301,000} 1,877,000} -------- 13,996,000 491,000 398,000 
Brooklyn Trust Co..| 1,500,000) 2,518,300); 36,267,000 63,000 18,000 105,000; 520,000 9827 DOD <ceccnee 23,778,000} 4,895,000} _....... 
Bankers Trust Co... | 11,250,000) 16,283,200) 281,743,000} 139.000 153,000 57.000} 902,000) 28.410,000| -------- 221,499,000) 10,827,000) ....... 
U8 Mtge & Trust Co| 2,000,000) 4,628,600) 61,493,000 32,000 98,000} 280,000) 343,000} 8,351,000) ---.---- 53,196,000} 2,010,000) -....... 
Guaranty Trust Co_. | 25,000,000} 27,428,900} 480,117,000) 1,875,000 67,000} 282,000) 2,612,000} 50,955,000] ----..-- 375,850,000 ,809,000} -....... 
y ---| 1,000,000} 1,283,200 10,389,000 83,000 47,000 33,000 178,000} 1,456,000) -------- 8,437,000; 456,000) -....... 
Columbia Trust Co..| 5,000,000} 6,850,500) 84,846,000 34,000 32,000; 206,000; 800,000) 10,415,000] -------- 75,921,000} 4,362,000) _....... 
Co....| 1,000,000} 1,306,400) 26,992,000 42,000 103,000} 261,000) 645,000) 2,346,000) -----.-- 23,079,000} 1,732,000) -_...... 
New York Trust Co.| 3,000,000) 10,769,900; 92,319,000 39,000 7,000 1,000; 269,000} 7,924,000} -.---.-- 51,778,000 ,624,000| -....... 
Franklin Trust Co---. 1,000,000} 1,170,100; 29,071,000 70,000 30,000; 222,000} 213,000) 2,128,000) ------.-- 14,494,000 -858,000) ........ 
Lincoin .---| 1,000,000 614,300} 20,350,000 22,000 11,000 31,000} 448,000) 2,052,000) ------.-- 13,370,000| 1,783, Bee ee, 
Metropolitan Trust... | 2,000,000} 4,383,200) 46,736,000 68,000 38,000 44,000} 618,000} 3,663,000) ------.-- 30,887,000). 1,193.000) ...... _ 
Nassau Nat, Br’klyn| 1,000,000) 1,173,000 15,501,000 5,000 79,000 86,000} 277,000) 1,025,000) ------.-- 10,190,000 ’ 50,000 
bags 1,500,000} 1,142,000} 39,589,000 94,000 78,000} 517,000) 2,057,000} 5,034,000) ------.-- 38,128,000} 1,051,000) --....._ 
Farmers Loan &Trust| 5,000,000} 12,009,800} 121,713,000) 3,750,000 14,000 56,000} 316,000) 16,548,000) -------- 110,856,000} 7,829,000)  _....__ 
Average for week... |192,900,000|355,796,400/ 4,561 ,565,000/| 34,819,000) 13,956,000|20,187,000|42,507,000|558,727,000} --~--.-- 3,837 443,000) 131,641,000/35,989,000 
Totals, actual conditijon Jan. 4/--...-.---- 4,634,939 ,000/34,819,000/ 14,715,000|21,185,000/41,534,000/566,082,000| --.-.--.-- 3,853,631 ,000| 138,661,000/35,947,000 
Totals, actual conditijon Dec. 28)-.........-. 4,519,677,000|34,986 ,000) 14,479,000/19,404,000/44,401,000/541,528,000) -~.-..---- 3,810,717,000| 131,782,000|35,934,000 
Totals, actual conditijon Dec.” 21)--.-...-..- 4,513,450,000/|35,509 ,000| 12,011,000/ 19,722, 42,590,000|557,846,000} -------- ,807,709 ,000/ 134,687 ,000/35,816,000 
Totals, actual conditijon Dec. 14/}..-.......- 4,536,269 ,000/ 33,730,000} 11,797,000) 19,664,000|/29,098,000/533,758,000} -------- 3,770,285,000)| 140,022 ,000/35,698, 
State Banks. Not Memibers of Fede\ral Reserve nk. 
| REN 500,000} 1,476,800 16,114,000} 578,000 94,000 184,000} 1,456,000; 1,236,000; -------- SEONG cccinsioadl : ancicaiaa 
Ba 250,000 816,600 5,407,000 J 44,000 16,000} 285,000 313,000 163,000 5,216,000 DEL, téthconee 
N Y Produce Exch..| 1,000,000} 1,206,500) 21,758,000} 547,000 617,000} 543,000} 533,000) 1,967,000 69,000 ORM whesddidl esodecsan 
De ea a 2,000,000 ,300| 36,193,000) 1,504,000) 1,029,000 772,000; 771,000 2°810,000| 542,000) 36,719,000 Se 
Totals, avge for wk| 3,750,000} 4,048,200) 79,472,000} 2,918,000} 1,784,000) 1,515,000] 3,045,000} 6,326,000) 774,000 81,409,000 FROG aiawecks 
Totals, actual conditijon Jan. 4/.-.-.......- 80,271,000) 2,969,000} 1,706,000) 1,458,000) 3,001,000} 6,297,000] 1,479,000 81,754,000 tReet 
Totals, actual conditijon Dec. 28)-.-........- 79,491,000) 2,899,000) 1,841,000) 1,554,000) 3,308,000} 5,732,000} 764,000 81,323,000 , 7 eer 
Totals, actual conditijon Dec. 21)-.-......- 77,486,000} 2,784,000} 1,561,000} 1,279,000) 3,011,000} 5,980,000} 554,000 77,744,000 Seale ial ara 
Totals, actual conditi |on Dec. 14}........-.- 75,042,000} 2,768,000} 1,409,000) 1,292,000) 2,973,000} 5,728,000) 1,052,000 75,956,000 BAe 
Trust Companies. Not Mem\bers of Fede|ral Reserve nk. 
Title Guar & Trust..| 5,000,000} 11,947,900) 36,332,000 95,000 119,000 195,000} 623,000) 2,233,000) 1,712,000 21,193,000 eae 
Lawyers Title & Tr.._| 4,000,000) 5,236,200} 22,699,000 191,000 172,000 65,000} 404,000} 1,324,000 ’ 13,790,000 525,000} ..--.... 
Totals, avge for wk| 9,000,000) 17,184,100} 59,031,000) 286,000 291,000} 260,000) 1,027,000} 3,557,000} 2,114,000 34,983,000} 1,047,000) _......- 
Totals, actual conditijon Jan. 4/-.......-.- 60,653,000} 288,000 307,000 321,000) 1,064,000} 3,170,000) 2,554,000 35,182,000} 1,042,000} ........ 
Totals, actual conditijon Dec. 28)........-- 60,293,000} 288,000 299, 233,000} 967,000) 3,288,000) 1,320,000 34,319,000} 1,048,000} _....... 
Totals, actual conditi|on Dec. 21}..-......-- 61,287,000; 297,000 286,000; 271,000} 945,000} 3,250,000) 1,244,000 31,877,000 ,099,000} ........ 
Totals, actual conditijon Dec. 14/-....-....- 61,717,000| 297,000 99,000 260,000} 890,000} 3,194,000) 935, 33,258,000} 1,075,000} -....... 
Grand aggregate,avge |205,650,000|377 ,028,700/4,700,068 ,000/ 38,023,000) 16,031 ,000/21 ,962,000| 56,579,000|568,610,000] 2,888,000|a3,953,835,000) 132,761 ,000/35,989,000 
Comparison prev wk. |...-.....-|---------- +37 ,462,000} —196,000| + 874,000) + 1152000) —655,000| +32238000|) + 540,000} +52,415,000/—1,425,000} +69, 
Grand ag’gate, actual| condition |Jan. 4----)|4,775,863,000/38,076,000| 16,728 ,000|22,964,000|45,599,000|575,549,000| 4,033,000) b3,970,567 ,000|139,776,000|35,947,000 
Comparison prev wk. |-.....--...|---------. +116402,000) 97,000) + 109,000) + 1773000|-3,077,000| +25001000| + 1949000} +44,208,000/ +6,873,000} +13,000 
Grand ag’gate, actual} condition |Dec. 28--_/|4,659,461,000/38,173,000)16,619,000|21,191,000|48,676,000|550,548,000| 2,084,000) 3,926,359,000/132,903,000/35,934,000 
Grand ag’gate, actual} condition |Dec. 21-._-|4,652,223,000/38,590,000) 13,858,000/|21 ,272,000|46,546,000|567,076,000| 1,798,000) 3,917,330,000/135,859,000|35,816,000 
Grand ag’gate, actual| condition |Dec. 14-.--/|4,673,028,000/36,795,000) 13,505,000|21,216,000|42,961,000|542,680,000| 1,987,000} 3,879,499,000) 141,169,000/35,698,000 
Grand ag’gate, actual| condition |Dec. 7.-..|4,670,341,000/37,295,000|15,093,000/21,105,000/44,739,000|562,006,000! 1,068,000) 3,790,871,000!152,022,000'35,654,000 
aU. 8S. deposits deducted, $181,285,000. bU. 8. deposits deducted, $215,440,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus from Reserve tn Total Reserve Surplus Srom 
in Vault. |Deposttartes| Reserve. Required. Reserve. |PreviousWeek| in Vault. |Deposttartes| Reserve Requtred. Reserve. |\PrestousWeek 
Members Federal x 3 $ 3 3 3 $ 3 3 3 3 
Reserve Bank. a 558,727,000/ 558,727 ,000| 502,816,820) 55,910,180) + 25,363,820 b 566,082 ,000/| 566,082 ,000/505,131,860| 60,950,140) + 18,768,810 
State banks... _. 9,262,000} 6,326,000) 15,588,000) 14,653,620 934,380| —173,400| 9,134,000) 6,297,000) 15,431,000) 14,715,720 715,280 +19,420 
Trust companies*| 1,864,000} 3,557,000} 5,421,000) 5,247,450 173,550} 226,600) 1,980,000) 3,170,000 ,150,000| 5,277,300} def.127,300 —54,450 
Total Jan. 4-_| 11,126,000/568,610,000/579,736,000|522,717,890| 57,018,110] +25,417,020| 11,114,000/575,549,000|586,663,000/525,124,880| 61,538,120) + 18,733,780 
Total Dec. 28- | 11,389,000|550,548,000|561,937,000|519,132,660| 42,804,340|—16,887,410| 11,019,000|536,372,000|547,391,000|515,789,910| 31,601,090|—35,918,010 
Total Dec. 12. | 10,498,000|574,273,000|584,771,000|517,251,900) 67,519,100) +5,912,150| 10,434,000|567,076,000|577,510,000|517,818,250| 59,691,750) + 19,822,240 
Total Dec. 14. ! 10,531,000/559,965,000|570,496,000'508,889,050' 61,606,950! +6,030,600! 10,188,000 ,680,000/552,868,000'512,998,490|) 39,869,510|—-30,747,160 


























* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust com 
includes also amount of reserve required on net time deposits, which was as follows: Jan. 4, $3 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of 
also amount of reserve required on net time deposits, which was as follows: Jan. 4, $4,159,850; Dec. 28, $3,953,460; Dec. 


Amount of cash in vault, which is no longer counted as reserve f 


c 
Jan. 4, $111 


lor members 
469,000; Dec. 28, $110,401,000; Dec. 21, $107,915,000; Dec. 14, $ 


d Amounts of cash in vaults, which is no longer counted as reserve for members 
Jan. 4, $112,253,000; Dec. 28, $113,270,000; Dec. 21, $109,832,000; Dec. 14, $104,289,000. 


panies, 


but in the case of members 
,949,230; Dec. 28, $3,991,320; Dec. 21, $4,156 


of the Federal Reserve Bank, was as follows: 
107,855,000. 


of the Federal Reserve Bank, was as follows: 


members ‘ederal Reserv 
21, $4,040,610; Dec. 14, $4,200,660. 


of 


of the F 


t 
710; 


he Federal Reserve Banks 
Dec. 14, $4,203,690. 


Bank includes 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking — — .) Défferences ta gy 

‘an. 4. A 
Loans and investments_.....................-.. $716,892,500 Inc. $762,000 
omega EEE OME are ER NM SE, Pas OR EE ,405,000 Ine. 41,000 
Currency and bank notes._......._._.......... 16,245,300 Dec. 1,200 
Deposits with the F. R. Bank of New York___..._- 65,629,100 Ine. 5,193,200 
TT ea ee cee 894, Inc. 30,751,800 


, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 


panies in N. Y. City, exchanges and U.S. deposits 696,558,400 Inc. 10,522,700 











RUNES On Ge ii ac Se. nts oe $153,971,300 Inc. 30,644,400 
Percentage of reserve, 24%. 
RESERVE 
——-State Banks — Compantes—— 
CUE Oe Re $17,226,300 12.94% $73,054,000 14.37% 
Deposits in banks and trust cos__.. 11,861,900 8.91% 51,829,100 10.20% 
BOE sb cases ndneneénlewaewe $29,088,200 21.85% $124,883,100 24.57% 


The averages of the New York Ne Clearing House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS 
GREATER NEW YORK. 


AND TRUST COMPANIES IN 
(Two ciphers omitted.) 


























Loans * Total |Reserve tn 
Week and Demand Legal Cash in | Depost- 
Ended— Invesiments| Deposits Specte. | Tenders Vault. tartes. 
$ 3 $ g 3 3 
Fe ceca 5,249,106,5|4,475,183,9| 70,700,1) 87,712,1/158,412,2)/583,554,8 
a .233,177 ,2|4,418,249,8| 71,038,6| 88,345,3)159,383,9' 554,898 ,2 
MR. ico wine 94,283 ,6|4,427,043,3) 70,472,1) 96,532,8)167,004,9'/571,118,2 
Se aa 5,296 ,960,1/4,450,212,9| 70,816,0| 94,623,1|165,439,1/597,573.3 
Se Ree 5,373,198 ,8|4,537 ,675,4 .970,7| 91,434,6)161,405,3/587,014,3 
Be ,413,085,8|4,435,747,6| 69,765,2| 85,254,7|155,019,9)574,142.4 
ie A 5,386,267 ,9|4,487,786,5| 70,376.0| 92,445,%/162,821,8/580,295, 
Oct. 26......... 5,457 ,805,1/4,520,463,6| 71,255,2| 94,750,5|166,005,7/619,305,3 
fee eS ie 5,499,400 ,2|4,364,815,8| 69,692,6| 85,425,1/155,117,7|585,223,6 
fae Sea 5,471,164,4|4,430,932,2| 68,979,4| 89,755,9|158,735,3/591 8 
fe 5,489,226,0|4,515,346,9| 69,440,7| 91,559,5/161,000,2|610,910,4 
DO 5,470,203 ,8/4,511,208,2| 69,250,6| 92,303,2|161,553,2|/603,681,3 
» ge 5,360,177 ,9|4,449,150,6| 68,759,7| 93,400,6|162,160,3|/602,957,6 
Ra Ae ae 5,330,133 ,6|4,458,973,9| 67,037,7| 89,940,6|156,978,3/592,651,4 
} es | RRR: 5,384,107,7|4,527,415,1| 66,311,3| 93,272,8|159,584,1/602,623 
I, Ti cn csitanich cia 5,373,134,6|4,592,634,0| 65,076,3| 93,695,1|158,771,4/617,263,4 
S| | RAS 5,378,736,5|4,587 ,455,7| 67,193,9| 96,364,4| 163,558 ,3/574,521,6 
POR: Mivkicosniuiae 5,416,960,5'4,650,393,4' 68,390,9'101,977,4'170,368 ,3'632,301,0 























~—— 
STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
State Banks. Trust Compantes. 
Week Ended Jan. 4. 
Jan.4 Differences from Jan.4 Differences from 
1919. pr 1919. previous week 
3° $ $ 
Capital as of Nov. 1. DRO OO. . seeamedenn 09,560,000; cacccennun 
Surplus as of Nov.1-_| 42,973,000; __________ 100, 7a mee nde Soe 
Loans & investments} 513,634,000|Inc. 8,061,900)1,941,054,400! Dec.584,343,900 
EES SELES 9,265,300|Inc. 93,600} 13,092,200)Dec. 131,300 
Currency & bk. notes} 28,477,400/Dec. 1,517,800) 21,874,300|/Inc. 1,361,600 
Deposits with the F. 
R. Bank of N. Y_-| 46,399,100;Inc. 1,692,000} 203,708,200|/Inc. 16,724,900 
Ne ches ah chaste 630,038 ,400\Inc. 35,382,400)1, ,669,900\Inc. 68,924,300 
Reserve on deposits.| 102,732,800/Inc. 373,700) 314,201,200\/Inc. 42,607,200 
P. C. reserve to dep-_ 21.8/Dec. 0.3% 19.8.Inc 2.1% 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a serieggof weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Jan.4 Changes from Dec. 28 Dec. 21 
1919. previous week. 1918. 1918. 
$ $ $ $ 
COA OR a. okie ncnnwnne 4,748 ,000/Inc. 9,C00 :739,000} 4,737,000 
Loans, disc’ts & investments-|517,092,000}Dec. 5,420,000/522,512 ,000/531,196,000 
Individual deposits, incl.U .S.|444,399,000|Inc. 6,016,000/438,383 ,000/ 442,232,000 
Due to banks.............- 17,590,000/Inc. 6,337,000/111,253,000/115,706,000 
Time deposits._.........--. 13,378,000|Dec. 301,000) 13,679,000] 13,492,000 
Exchanges for Clear. House.| 24,356,000|Inc. 4,622,000 »734, ,694, 
Due from other banks----.-- 76,426,000|/Ine. 6,247,000) 70,179,000) 71,669,000 
Cash in bank & in F. R. Bank} 67,478,000/Inc. 4,750,000 728, 560, 
Reserve excess in bank and 
Federal Reserve Bank_...! 20,956,000!Inc. 4,611,000] 16,345,000! 21,198,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 4, with comparative 
figures for the two weeks preceding, is as follows. 
requirements for members of the Federal Reserve system 


are 10% on demand de 
to be kept with the 
vaults” is not a part of legal reserve. 


eserve 


sits and 3% on time deposits, all 
ederal Reserve “Cash in 


For trust companies 


not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘“‘Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 





* Included with ‘‘Legal Tenders” are national bank notes and Fed. Reserve notes 
held by State banks and trust cos., but not those held by Fed. Reserve members. 

In addition to the returns of ‘“‘State banks and trust com- 
a in New York City not in the Clearing House,’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 3 
The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’”’ May 19 1917 (V. 
104, p. 1975). The lations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘“‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 
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Week ending Jan. 4 1919. Des. 3 
Two ciphers (00) omitied. |Membersof, Trust 1918. 1918 
F.R.Sysiem Cos. Total. 

CE vinci ndinn names $28,475,0| $3,000,0) $31,475,0) $31,475,0| $31,475,0 
Surplus and profits. _....- 77,390, 7,542,0| 84,932,0; 84,824,0 4,829,0 
Loans, dise’ts & investm’ts| 715,090,0} 25,944,0) 741,034,0|) 738,318,0) 739,145,0 
Exchanges for Clear.House| 32,523,0 704,0| 33,227,0| 25,537,0 5,080, 
Due from banks. ....-..- 122,865,0 10,0) 122,875,0| 116,569,0) 121,313,0 
Bank deposits._.......-.- 156 ,890,0 244,0) 157,134,0) 157,218,0 940, 
Individual deposits.....-. 474,745,0| 17,209,0) 491,954, ,024,0| 475,003,0 
Time deposits. _........- MIG: déaove 4,674,0 4,708 ,0 4,818, 
Total deposits. _.....-.- 636,309,0| 17,453,0| 653,762,0) 634,950,0) 16,116,0 
U.S8.deposits(not included); -..---| -.-.-- 25,722,0| 28,298,0 033, 
Res’ve with Fed.Res.Bank| 50,890,0| --.---- 890, 49,732,0| 52,187,0 
Res’ve with legal deposit’s|; -..... 2,980,0 z J 2,752,0 2,451, 
Cash in vault*.......--- 19,399,0 896,0| 20,295,0; 19,921,0) 18,695,0 
Lee eee cgen in| aes] Eston] anaes] wonuea| aoa 
Reserve wired... ....-+ +764, ,510, 274, 748, 71, 
p 22,525,0 1,366,0} 23,891,0) 22,757,0 3,962 


Excess res. & cash in vault 








*Cash in vault is not counted as reserve for 


Federal Reserve bank members. 
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Non-Member Banks ‘and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 










































































































































Net 
- Yan vised Captial. Profits. Loans, Nattonal Reserve | Addittonal 
NON-MEMBERS. | : Discounts, Bank with Depostts Nattonal 
- " Nat. banks Nov. 1) |Investments, Legal . & ) Fase ae —_ kapes me Pk Pp . 
4 919.|{ State 1 &c, Gold, Tenders Stloer. serve po. ‘po Dema cula- 
bested oper wer 5 tel ge Nov. 1 Notes. tartes. tartes. Depostts. | Depostts. tion. 
Members of Average. Average. | Average “a. see Ane. — ar pa sone. a 
Federal Reserve Bank. a $ $ $ 
Battery Park National Bank-.| 1,500,000} 1,549,200] 11,920,000 16,000 22,000 35,000 118,000} 1,355,00C 99 ,000 7,462,000 68,000 193,000 
Columbia Bank_-_......--- 1,000,000] 651,200} 14,112,000 BEE bo Gime 327,000} 303,000) 1,467,000 684,000} 13,193,000) 395,000) -...-.-. 
Mutual Bank-_.-.-.....---- 200,000} 548,000} 8,194,000 1,000 12,000 133 ,000 119,000} 1,217,000} 413,000 8,513,000] 253,000) -....... 
New Netherland Bank__---- 200 ,000 196,500} 4,433,000 3,000 10,000 93,000} 224,000 80,000} 421,000 4,954,000 BBDUG cacencns 
W. R. Grace & Co.’s Bank-_- 500,000] 757,100) 7,097,000 4,000 8 RET = a Si ANB. l SEE ahwen coe 5,525,000} 570,000) ...----- 
Yorkville Bank.........---- 200 ,000 609,100} 8,735,000 TM: cucawsuu 57,000 333 ,000 ,000 512,000 4,992,000} 3,900,000} _._.. 300 
First Nat’! Bank, Brooklyn-- 300,000 663,100} 7,676,000 5,000 6,000 57,000 200 ,000 627 ,000 448,000 5,985,000 499,000 Prey 
National City Bank, Brooklyn 300,000 595,000} 6,292,000 5,000 0,000 48 ,000 178,000} 580,000 517,000 5,459,000] 452,000 syed 
First Nat’l Bank, Jersey City ,000} 1,325,800} 10,120,000 80,000 126,000 89,000} 422,000} 1,179,000) 3,955,000 7066, 00@. .......- 400, 
TOO a dgidstpsnndtewenia 4,690,000] 6,895,000] 78,579,000] 135,000] 211,000] 839,000] 1,897,000] 9,263,000] 7,049,000} 63,586,000) 6,220,000} 1,009,000 
State Banks. 
we... Members of the 
‘ederal Reserve Bank. 
Bank of Washington Heights.| 100,000} 469,500) 2,406,000 WAGON 258i 45,000} 145,000) 133,000 22,000 2,221,000 cnsivvod: Saebeede 
Colonial Bank.-.-......------ ,000| 1,088,400] 10,363,000] 217,000} 226,000) 474,000] 423,000} 678,000) 442,000) 11,152,000) -.......| -....--. 
International Bank_.._-.--- 500,000 98,800} 5,486,000 155,000 14,000 60,000 354,000}. 293,000 11,000 4,877,000} 623,000) ....---- 
Mechanics’ Bank, Brooklyn_-_} 1,600,000 865,700) 24,097,000 109,000} 288,000] 601,000] 1,038,000) 1,882,000) -...-..- 25,200,000 SE ME cocsenan 
North Side Bank, Brooklyn-- 200,000 6, 4,662 ,000 24,000 19,000 112,000 266,000 36, 418,000) 4,302 ,000 SID-BEEE ccvenane 
BOR 6s inn oaeee 2,900,000] 2,849,000] 47,014,000} 575,000} 547,000} 1,292,000] 2,226,000] 3,222,000} 893,000) 47,752,000) 984,000) -._--..- 
Trust Companies. 
Not Members of a 
Federal Reserve Bank. 
Hamilton Trust Co, Brooklyn 500,000} 1,030,700) 7,854,000 316,000 11,000 14,000 12,000 255 ,000 342,000 5,103,000) 1,179,000} .......-. 
Mechanics Trust Co, Bayonne 377,900 90 13,000 12,000 75,000 225,000 ye 5,153,000] 3,734,000) _....-.-- 
yee era 700,000} 1,408,600] 16,344,000 329,000 23,000 89,000} 237,000; 751,000 342,000} 10,256,000) 4,913,000} _......- 
Grand ag BOR iii ace’ 8,200,000) 11,152,600) 141,937,000) 1,039,000 781,000| 2,220,000} 4,360,000/13,236,000| 8,284,000)a121,594,000)12,117,000| 1,009,000 
Geanmertien previous CERES RES +653, . —79,000} —133,000] +240,000) +78,000) +927,000) +2,885,000) + 148,000 + 4,000 
EWixcess reserve_._......----. $250,340) Decrease =} = == —— — 
Grand aggregate Dec. 28_..-| 8,200,000}11,152,600) 141,284,000) 1,031,000 860,000] 2,353,000) 4,120,000}13,158,000| 7,357,000) 118,709,000) 11,969,000} 1,005,000 
Grand aggregate Dec. 21.._] 8,200,0090)11,152,600) 141,258,000) 1,019,000 862,000) 2,006,000} 3,913,000)13,792,000| 7,313,000 119,944,000 11,848,000: 7,000~ 
Grand aggregate Dec. 14___-_| 8,450,000/)11,913,800)145,479,000) 1,068,000 868,000) 2,142,000] 3,927,000) 12,805,000) 7,879,000) 121,160,000)12,321.000) 1,187,000 
Grand aggregate Dec. 7.-.-| 8.450,000]11,913,800! 143,409,000} 1,096,000} 1,021,000} 2,180,000] 4,039,000) 12,312,000! 9,440,000| 120,080,000!12,231,000} 1,187,000 








a U.&. deposits deducted, $6,261,000 
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ot STOC Sales Range for Week. Range for Year 1918. 
Wall Street, Friday Night, Jan. 1Q 1919. Par. Shares, $ per share. | $ per share. 
dams Express__-_- 100 Jan 10 50 ©Jan_10 

The Money Market and Financial Situation.—The | {fA Ruvver rehis_-_| i jan a) 356 Jan 
most important matter affectingthe security markets, and Bape meg a oe Jen 1 
therefore much discussed in Wall Street this week, has been | 4m Sums Teton --10 % Jan 10 1% Jan 10|. % 
the serious and complicated railway situation. For a solu-| Assoc Dry Goods---100 jan 6 24% Jen 9 
tion of this problem two sets of s tions have been out- | _, First pretemed.---t 4 Jan 71 73% Jan 10 
lined and submitted to the Senate Committee, one by the ‘ania ir & 45-109 Jan 10 8, Jan 10) 5 
association of railway managers and another by the Inter- | Bare. ! ee. : = ica 
State Commerce uaa gr sn a mn: Beth Steel, pref-----100 Jan 10, 91° Jan 10 

An interesting feature of these plans is that both are o Bklyn Union Gas_--100 an an 4 

. . Brunswick Term’!_ _-100) Jan 9 10% Jan 9 
to the Director-General’s recommendation that the | putterick.....--.-- 100 4 Jan 9 17% Jan 8 

overnment retain control of the roads for a period of five ieee & See ae 3 ~ 6 o's ~ © 
years. Needless to say there is a universal hope that out | Cont & 80 Am Teleg_100 Jan si115 Jan 1 
of the present efforts a satisfactory plan for the future of Chic St P M & Om. -100 Jan giz jan 7 
the coads may evolve. Cluett, Peabody&Co100/ 400 64 Jan 465 Jan 

Other news of the week of more or less interest include a| Preferred _---.--- 100 200 103 34 Jan 7/103 +4 Jan 7 
report of reduced copper production, which is doubtless | Computing Tab Res 10) 100 Bu Jan 6 Bade 
owing to the fact that the metal is being quoted below the | Continental Insur-.--25 300 58% Jan 9 59 Jan 4) 44 
recent Government price of 26 cents, and that the output Forename og apie ba * 1 E00 95% = — 
of ore and steel is in 50% = now only 60% of eng Detrolt Eason rights. —- 3,840 oot Jan 8 oot Jan 7 
in other cases 80 to 90%. e same report states, how- | Elk Horn Coal------- | an 8 an 8) 

: S pref_.100 200 37% Jan 10 38% Jan 4 
ever, that the output during December was about 320,000 | Fa SG Pr cc parl 200 384 Jan 8 39°. Jan 8 
tons in excess of that for the same period in 1917, which General Chentieal..-100) 100170 Jan 7179 Jan 7/165 
shows that the total capacity increased largely under the | Coral Cigar Inc--- "300103 Jan 6/103 Jan &| 96% 
pressure of a war time demand. General Motors rights. -|14,900 1% Jan 7 2% Jan 4) 

A prominent feature of the Bank of England’s weekly | uh Min Gory. ..100 400, 54% Jan 856 Jan 9 37 Marl 5S, Dee 
report is an increase of its percentage of reserve to 1714. | Int Harv (mew) pref-100, 20C116 Jan 6116% Jan 7\107 Oct\1145§ Dec 
Last week it was 1194 sera Peres tes Sl aah Se 9 aay feng I fas 2 Be 

y a ane Eee aS an ant 6) ec 
The local money market has been easier with the supply | *“Preterrea wanc-22 109 200 88" Jan 6 89 Jan 7/88 Apr 97 Jan 
el ri - an an ec 
of funds abundant and rates somewhat lower than of late. anon lg * ae oe ee ee 6108" Jan 6| 83 Junel0s” Nev 

Foreign Exchange.—Sterling exchange was quiet and | Liggett & Myers_---100, 2 1220 Jan 6.224% Jan 8/1644 Augzi0 Dee 
featureless, with demand bills closing a small fraction lower | , Preterrel -------- 10 oO ais Jan p. on” Sen tak mast dual On ew 
for the week. The Continental exchanges, so far as the | Loritiara (P)--_---- 100, 900162, Jan $168 Jan 9/1444 Aug200 Mar 
belligerente are concerned, were steady, but neutral exchange Pr page, Ay le hgh => Pe bg ce ee ee eell pee 
showed some irregularity and finished weak, although in no | ~ Preferrea --.-<---100 200104 Jan 7104 Jan 3} 98 “ Oct 104 Dee 
case were changes in rates important. Michigan Central -- an 9 an 9) 80%4 Feb une 

* . M St P &SS Marie.100' 400 90 Jan 4 90 Jan 6) 80% Jan 97% Nov 

To-day’s age A 8) actual rates for sterling ex e were 473}4@ | wational Acme._---- 50 400 30% Jan 6, 31% Jan 7)| 26% Jan 33 May 

fone cables,” Comer ee aoe ee ee ad Be ety dase. | Nat'l Biscutt.....--- 100 40011134 Jan 813° Jan 10 90 Aug110% Deo 

ca . omm on banks, i ; .100) 1 | 1106 1% 
47214 @4 72%; ninety days, 4713@4 71 7-16, and documents for pay- Nat Ghoak & Bult pt_100 100104 Jan 810% Jan S100. Janlos Dee 
_ ay Saye) 4 {2 LEED “he for payment, 475% @475%, | Ny Chic & St Louls_100 100 Jan 7 2 Jan H 13% Oct, a ed 
poy mann. : _.-.100, 500 25% Jan 9 26% Jan 4) 18% Jan ay 

To-day’s (Frid ay’s) actual rates for Paris bankers’ francs were 5 51% @ ae SO Seen -+~-S ae 100, a 5 es 7) io =. 7! 2s Jan| 48% Dee 
were not quoted. Ameterdam bankers’ guliders were 41 11-16@41% for | Norfolk Southern, --100),, 300 17% jan 8) 18% Jan €/ 14, Nov) 21¥ Dee 

# --} * an | an i} 

and 43 1-16@42 for short. : , Nova Scotia 8 & C_.100 1,660 54 Jan 6 55 Jan 10 52% Dec 70 Aug 
xchange at Paris on London, 25.98f.; week’s range, 25.97 }4f. high and | Onio uel Supply-.--25, 400 4414 Jan 7 4434 Jahi 8 40 Oct) 46% June 
25.98f. low. 4 Oklahoma Prod & Ret_5'22,400 9% Jan_10, 10% Jan'10-__-.___-- ee 
ne! meg po Stee exchange for the aye yt Checks Cables Queus pean een = aaa 7s ~~ g byt - - o—< a ed 

my . : oria & Eastern... .100) an an 8 pr’ 
High for the week___------------------ 473 4758744 4769-16 | binscinG & St L...100 200 45% Jan §9 46. Jan 9] 25% June 5814 Nov 
Low for the week. ---..-...---.------ 473% 47577}4 47655 Pond Creek Coal. _.-- 10 200 1334 Jan:10 14 Jan 10/15  Nov| 20 June 

Ports Bankers’ France— ” St L-San Fran prefAi00| 100 27 Jan 927 Jan 9/21 Apr 33% Nov 
High for the week. -------.------------ 551% 545% 544% | gavage Arms Corp--100 300 58 Jan! 6 61% Jan‘ 8| 51% Dec 8044 May 
Low for ay eee 514 545% 544% So Porto Rico Sugar_100, 200140 Jan¥9140 Jan 9/120 1162 Jan 

Amsterdam Bankers’ Guilders— Standard Mill pref__1 100 88 Jan§ 7/88 Jan 7| 80 June 89 Jan 

eae Gente em <= a Niasin a we on wo ewart-Warner .--- an 10 a a A ee 
Low tor the week AH me mh meee ow = mm iin? #2 1.16 42 $16 = rte gry ve = me 2 ‘ Ue, 9 + IF, a4 7 Fe 

Domestic Exchange.—-Chicago. Dar. Boston, par. St. Louis, 25@ | stuts Motor Car.no ‘00 4944 Jan 6 51 Jan 7) 37 Oet 55 Dee 
iS. ow $1,000 discount. San cisco, par. ontreal, $20.6250 per | Texas Co rights------ -- {15,878 16% Jan 7| 17% Jan 9) 144% Dee 17% Dee 
$1,000 premium. Cincinnati, par. Tex Pac Land Trust-100 2,050185 Jan 4320 Jan 9/130} June150_ June 
pita and Ratrond Bonde Sole of Stat bond ot the | Rea Onn ae ie Ga HY See 

oard Inciude po, - i. Ua a 4, at ’ Underwood ..---.-- 100) 1,100 Jan 8 Jan 10/1 Apr 

irvini i ited Drug --.---- 100, 2,280 90% Jan 6 95 Jan 7)| 69 June 90% Dee 
Virginia 6s deferred trust receipts at 69 to 71. el pana. 500 50% Jan 5 51% Jan 8| 46 Jan} 5044 Nov 

he general bond market has fallen back into a state of | second preferred__100 20094 Jan 91/94 Jan 9 77 June 85% Dec 
i ti fy di iority of j in | US Realty & Impt_.100| 700,19 Jan 6) 24% Jan 9 8 Mar 26 Oct 
inactivity and in a majority of cases prices are again lower. | US Realty & Impt_.100) 70 18 gk Ee, ~ t 
This movement has generally been limited to a fraction of a | Woe "rece Eemess100 400 66 Jan 7-75 «Jan 10! 6335 Sept RBig Jan 


point, however. By far the most active issues were the local 
tractions, and these, too, were the notably strong features. 
Inter.-Met. 414s recovered nearly a point of their recent 
decline, and B. R. T. and Interboro followed more or less 
closely. Reading 4s also recovered a part of their last 
month’s loss, and U. 8. Steel moved back to their previous 
better record. On the other hand, Balt. & Ohio, N. Y. Cent. 
and South. Pac. declined a point or more within the week. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to the Liberty Loan issues at the fol- 
lowing prices: 314s at 99.50 to 99.70; 1st 4s at 92.80 to 93.06; 
2d 4s at 92.70 to 93.08; Ist 414s at 96.32 to 96.50; 2d 414s at 
95 to 95.32; 3d 44s at 96 to 96.30; and 4th 44s at 95.46 to 
95.72. For to-day’s prices of all the different issues and for 
week’s range see third page following. 

Railroad and Miscellaneous Stocks.—The market for 
shares has been exceptionally dull and the tendency of prices 
has generally been towards a lower-level. The daily trans- 
actions averaged ony a trifle more than 400,000 shares 
with the maximum less than 500,000. 'To-day’s market 
was simply a repetition of previous records, except that the 
volume of business was somewhat larger than the average. 

The closing quotations show that only St. Paul, of the 
railway list, has made a fractional net gain during the week. 
Over against this movement is Reading down 254 points, 
Canadian Pacific down 234, New Haven down 1%, Union 
Pacific down 1% and the remainder of the list an average 
of about a point lower. 

The above record seems tame, however, when compared 
with the speculative industrials. Mexican Petroleum has 
lost 8 points, Royal Dutch 6, Inter. Mer. Mar. pfd. 5%, 
U. 8. Steel 434, Am. Smelt. & Ref. 4% and Atlantic G. & 
W. I. 3, while Studebaker is the only stock in this group 
which shows a net gain, it closing fractionally higher. 

For daily volume of business see page 161. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








Outside Market.—Business on the “curb” quieted down 
considerably this week. Even speculation in the oil shares 
was on a reduced seale, such activity as there was being con- 
fined to a few issues. Keystone Tire & Rubber com. was by 
far the most heavily traded in, transactions here being 
on an extensive scale. A gain of over 13 points to 57% 
was recorded, the close to-day being at 5514. Interconti- 
nental Rubber was also prominent, and after a loss of 3% 
points to 11, jumped to 17%, the final figure to-day being 
17. Swift International, ‘“w. i.,” in which trading began 
this week, was also conspicuous, advancing over 3 points to 
48, with a subsequent reaction to 4614. General Asphalt 
com., after a loss of half a point to 3914, moved up to 49% 
and ends the week at the high figure. National Ice & Coal, 
formerly Burns Bros. Iee Corp., sold up from 49 to 54% and 
at 54 finally. United Motors advanced from 34% to 35% 
and finished to-day at 35144. Of the Standard Oil issues, 
Prairie Oil & Gas lost 20 points to 630 and sold to-day at 
640. Standard Oil of N.J., after an early decline from 688 
to 677, moved up to 724. Standard Oil of N.Y. gained about 
15 points to 330, reacting finally to 323. Union Tank Line 
was conspicuous for an advance from 107 to 123, while Vac- 
uum Oil improved from 400 to 437, but fell back to 421. 
Changes in the other oil shares were for the most part nar- 
row. Houston Oil com. from 81 weakened to 79 4, then rose 
to 83% and to-day dropped to 78, the close being back to 81. 
Internat. Petroleum declined from 2034 to 17% and sold 
finally at 18. Island Oil & Transp. improved from 7% to 
83%, dropped to 6% and closed to-day at 8. Midwest Re- 
fining after advancing from 129 to 132, reacted to 125 and 
ends the week at 126. The new Amer. Tel. & Tel. 6% notes 
were traded in for the first time, “w. i.,’’ down from 99%¢ to 
9914. Russian Govt. bonds recorded wide changes, the 6%s 
dropping 5 points to 48, then moving up to 54 and down 
finally to 51. The 5's lost 6 points to 47, with the final 


transaction at 51%. 
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Jan. df Jan. 6. Jan. 7. Jan. 8. | Jan.9 Jan.10 | Shares Lowest. Highest. Lowest. Highest . 
r share | $ share | $ per share | $ per share $ per share | $ per share Industrial&Misc.(Con.) Par! $ per share. | $ per share. || $ per share | $ per share 
5 esi, 155% 1554 157 | 155 155%) 155 155 | 155 155%4/*154i2 156 5,700} Burns Bros........-.---- 100| 108 Feb 5) 1611gOct 26/| 89 Jan) 125% Apr 
7 71g 6% 74 61g 7 *614 6% 6% 7 6% 7 6,715| Butte Copper & Zine v t c..5 51g Dec30} 12% JuiyiO}| ..--....} .... .-.. 
201g 20%} 2012 21 197% 20lc] 19% 195g 1953 1953) 1912 1912' 2,400) Butte & Superior Mining..10| 161¢Jan 2) 331g Mayl4 12% Dee 521, Jan 
4912 50 4919 50%] 49%, 50%3| 50% 501g 50% 5212) 515g 5212! 12,300) California Packing._...No par| 36igJan 3| 50 Nov23 33% Nov; 42% Aug 
2214 2214] 2114 217%] 211g 231g] 23 233%, 23 23%) 2214 2234! 12,500) California Petroleum -...-.-. 100 12 Jan 7| 24% Nov 9 10144 Dee! 30%¢ Jaa 
6612 6512] 647% 6612) 6514 69 63% 6914 6714 6812} 66% 6653! 7,800) Do pref.......------ 100; 36 Jan 5) 7012 Decli 291s Nov| 62% Jan 
6012 60%! 60 60%! 60 60%) 60% Glig Gl 62%) 759%, 60%' 15,800 = Leather........-. 100| 54% Dec26| 73% Feb 27 55 Dec! 101'2 June 
#1031, 105 |*103 105 | 10412 105 |*104 105 *104'g 106 |*104 107 375 py DT 100 | 101!¢ Dec26} 108 Novi2|| 97 Des! 115% Jan 
34 34 33% 337%! 33% 33%) 33%, 33%, *3312 33%) 33% 33% 900) cue de Pasco Cop...No par| 29i4Mar 6} 39 Novi2|| 25 Deco! 41 Feb 
107 10712} 107 107 |*104 10812|*105 107 | 106% 108 | 106 107 1,700| Chandler Motor Car. ....100| 68%Jan 2) 109% Decll 56 Nov) 104% Mar 
181g 181g} 17% 18!g; 17% 18 17%, 17% 1753 177%| *1753 18 4,600) Chile Copper ....-.-.-- bg 1412Apr 4| 24 Oct 13/} 11'4 Nov! 2753 Mar 
33% 33%| 33%, 3353) 3314 3312] 331g 333g 33% 33%) 33%, 3312 4,900| Chino Copper ....-..---- 31%g Dec28! 4714 Mayl16/| 3512 Nov; 63% Mar 
38 38 37% 37%) 37 37 37 37; 38 38 338 486 38 | 800) Colorado Fuel & iroa----109 34%, Jan 20| 54's May24|| 29%, Nov| 58 Juns 
421g 431g] 421g 43%| 42%, 42%) *4212 4314 42%, 43 42%, 4212, 7,000, Columbia Gas &Elec__-_-- 28% Mar25 44% Dec 30 255g Nov! 47% Apr 
93 947%) 94 94 94% 95 96 961g 957% 96 9414 9414! 4,500) Consolidated Gas = 32100 82% July15| 105%g Nov12|| 761g Dec! 13453 Jan 
*69\4 70 6914 70%) 70% 7053] *631g 71 | 69!g 71lis] 69%, 70 2,000 Continental Can, Inc...-.- 109| 6512O0ct 7) 95 Feb19|| 76 Nov! 103%, June 
491g 50%) 49% 504) 49% 5014) 4914 50% 49%, 507%| 49%, 50%) 82,000 — Products Trey 100 | 29%Jan 15) 50'!g Nov16 13 Feb) 37%, July 
#104 10% |*102 104 |*101!2 105 |*10112¢ 105 | 10312 10312) 103% 103% 250 CE ncdntensee 100 | 290!¢Jan 7} 104 Dec31l 8812 Nov; 112% Jan 
58% 59%) 57 53 5714 57le) 57% 568 | 57 583%] 56l2 57 | 10,100 Crucible’ Steel of America_100| 652 Jan 12| 74% Mayi6|| 45% Dec) 91% July 
*91 92 91 91 91 91g} *9012g 92 92 92 | *91 94 a ee a Se ES 100| 86 Jan 31) 91%June 4} 83 Dec! 117% Jan 
3014 305g) 2914 29%) 29% 29%) 2912 31 | 291g 31l2| 271g 28%| 42,500| Cuba Cane Sugar....No Par| 27!gApr 10} 34 Novi2 247g Nov! 551, Jap 
7 79 78 7812] 7812 79 7912 7912 78% 80 7753 78 ee. ee eee 100; 7714 Dec30; 83 Feb 18|| 7473 Dec| 94lg Jan 
5 53 52% 55'4| 541g 55!2] 54%, 555g 54% 55'2) 54 55% 76,400) Distillers’ Securities Corp.100| 233 Jan 2) 64% May24 11%4May| 4414 Oct 
121g 121g] 1214 1212) *121g 1212) 121g 12ig 117g 12 11% 11%) 1,600| Dome Mines, Ltd_...-.--- 10 6 Junel9| 15 Nov 1 612 Nov Jan 





24% 
30 4 30'g) 30 30%) 2953 30 29%, 30 29% 30 2912 29%) 8,900) Gaston W & W Inc..No par| 25% Oct 11}; 39 Feb 13); 28 Feb; 41ls Aug 
151% 153 | 151 15112) 150 150 | 14912 14912 1497 1497%| 14912 1497, 700; General Electric 100 








13014 132 | 129 131 | 12912 130%| 130 130% 129% 131%) 12914 130 | 10,900) General Motors Corp....-100 | 106%Jan 15 164 Aug21\| 7412 Nov! 1461, Jap 
282i, 83 82 82 | #82! 85 '| 83 83 | 83ig 83le) 84 84 |  400/ Do  pref...-....---- 75% Oct 10| 88 Feb 1)| 72% Decl 93° Jap 
57 3657 56% 577%) 56% 57 57 57 | 59% 57%) 5612 5814) 5,800) Goodrich Co (B F) 338 Jan 2 597g Oct 18:| 3214 Dec| 61% Jan 
104 104 |*102 106 |*101 106 | 103 103 *103 105 104 104 . Se: ae 100| 95%3 Dec23) 104 Dee 9, 791%*g Dec| 112 Jan 
*79 81 | *79 «81 | *771g 80 | *77 80; 80 80 79% 79% 100| Granby Cons MS & P_...100| 74 Jan 25) 86 Oct 23| 65 Nov!) 92% Jan 
46 464) 46 46%) 46 46 46 46 4614 4612) 45 4514; 1,600) Greene Cananea Copper..100| 38tgJan 17| 5814 Nov 6'| 34 Nov) 47 Jan 
61 61 *60 6212 *60 62 | *60 62 6llg 611!2) *60 62 400| Gulf States Steel tr ctfs__109 .* P nage 111'g Apr 25 77 WNov| 137 Jan 
45% 45%| 4512 4512) *43 4512] *43 4512 *43 45 | *43 45 400) Haskell & Barker Car..No par 4914 July30|| 271g Nov! 40 June 
46% 47!3| 46% 47 465g 45%| 4612 46% 4614 474] 743% 441g) 19,300) Inspiration Cons Copper__20 ‘its “Deca 5812 Oct 18'| 38 Nov! 6612 June 
Allg 111g) 113g 11% *1ilg 13 | *11 ee *11 1312) *12 14 300; Internat Agricul CRD ---= 10 Jan 19 June20. 7% Nov, 21% May 
48 48 52 52 52 52 53 5214 5212) 53ig 55'4 5 ee! a & eee 38 Jan 5 65 Junel3|| 26%, Nov) 60's July 
115 1165g|*11212g 11512) 115 117 117 137 113 116 |*112 116 1,200) Intern Harvester inew) 222100 104 Oct 14) 131 =Novid)) .4-<....| eas 2=-- 
2614 27 25% 2614, 25% 26 25% 251g 251g 25'2| 25tg 2553 8,500) Imt Mercantile Marine..100| 21 Jan 15) 33 Oct 16 17'g Dec| 367% Mar 
112 113%! 109% 112 | 10934 11114] 107%g 11012 106 107%4| 1071g 10814) 98,700} Do pref_...-.-.--..- 100| 83% Jan 2/ 1251g Nov 6| 62% Feb) 1061g Oct 
32 ©3214) 32 32lg) 31% 321g) 31% 32 | 31% 32 731%g 31%| 9,650) International Nickel (The)25| 27 Jan 15| 35 Nov 7 24': Dec; 4733 Mar 
30% 3114) 31 3114) 301g 30%) 30% 31 31 32 31 =31%4) + 3,500 ay Paper_..... 100} 241gJan 15) 45'gMayl5| 1812 Nov, 4953 Jan 
62 63 | *60 62 | *62 63 | *61 63 | *61 63 60 G3 | ..-.-.- mped pref..... lL 58 Jan 22) 65igJan 3 5014 Nov} 771g June 
7l 71%) 69 70 687g 637s *67 70 69% 69%) 693, 69%) 1,200 Kelly-Sprineticid Tire_...25| 41 Apr 2) 72 Decl9! 36% Dec| 641g Jan 











32% 33lg} 3253 32%| 32%, 325| 32 3214 321g 32%| 321g 32%%| 15,300) Kennecott Copper....Vo par| 29 Mar25| 414 Novl2| 26 WNov| 650ig May 
67 67 | 66 66!2 65% 6614] *65% 6612 6614 6614] 647, 657s| 1,300) Lackawanna Steol......- 100| 651g Dec30 ote Mari, 68 Nov! 103% June 
22% 22%! *22 22% *22 22%) *22 23 | *22 222] 21g 22 400; Lee Rubber & Tire. --No par| 12 Apr 2 10%g Nov| 30 Jan 
45g 45'| 444 45 | 44 45 | 44ls i555 Deesi| 12% Nov| 271i, Jan 
*94 9612 *94 9612 *94 9612] 95i2 96 Dec23)) 55 Jan) 64 Jan 
*71lg 73'4| *70 734) *7112 7314) 7112 781 Feb 28|/| 70 Nov, 89% Feb 
65 65 | *63 65g *64 65's) *64 65 May23|| 57% Des} 671g Jan 
29 29 | 2814 281g *28 29 | 29 42:2 Nov12|| 191g Nov| 61% Jan 
*5l1 62 | *51 52 | 51 Site] 52 6973 Nov 8|| 49 Des) 74ig Jan 
*1912 20 | 20 20 | 2014 20%4) *1912 323g Nov 9/| 13 Nov) 40 Jan 
18612 191%! 1871, 193 | 183%4 19112] 18412 194 Oct 19|| 67 Jan 
*103!g _._.|*103ig _...|*10312 107 |*103%2 


24 2414 24 24% 24 2414) 2414 
44 44% 431g 4414! 4314 43%] 43% 
wane ----| 973 78 | *721g 78 | 73% 





8lig Nov13:| 258% Dec| 109% Jan 
os + pee Do pref 106!g Dec 5|| 951g Des| 11712 Mar 
15!g 16 151g 151g 151g 151g) 15% 15i;| 151g 15%] 15 1612} 4,000) Nat Conduit & Cable No par| 13 Nov25| 21%July 5|| 131g Dec| 39 June 
ont bo 47% 49 48 48 *47 4812 481g 48%) 4812 te 3,100 ~ Sunes s & Stame/s..-2 374Jan 7| 541g May20 24 Feb| 46%, Oct 

















88 Nov21| 9912Feb 29!| 901g May) 99% July 

65% 65! 69% Decll|| 37% Dec| 634 Mar 
710612 108 10512 May18 99 Dec| 114 Jan 
17 17 21% Mayl16 16 Nov; 26% June 
*100 108 (|*101 111 105 105 | 105 105 |*103 105 |*103 105 200| New York Air Brake.... 50 981g Dec27| 139 May22 98 Nov) 156 Mar 
*47 ~ =651 *46 52 *46 48 | *46 48 | *45 49 *45 Oe tT cbence North American Oo......100 372 Augl6| 5712 Nov22 39 Dec| 72% Mar 
44% 44% 431g 44%' 435g 44 | *44 441g) 43% 44 43% 43%! 8,320) Ohio Cities Gas (The)... = 351g Mar26; 48 Oct 18 31% Oct) 143% Apt 
7% 74 «6% Tig 7 7 7 7 61g 6%) 6% 6%) 3,100) Ontario Stiver Mining ....100 444 Jan 22} 13 Junel7 353 Nov; 7% Sep 
3814 3812 37%, 3734 37 37 *3612 37 3612 3612] 361g 3612) 1,600) Pacific Mall SS__......-..- 5 231g Jan 21; 40 Deci7 18 Feb) 301g June 
71% 73ig 715g 73% 7114 ~=73 71lg 7214; 71 73 70'4 71ig) 59,500 oe Pet & Trans.....-. 50 6314 Oct 30) 7214 Oct 28))..... ___. oo -o= -2-* 
12412 127 j 12612 12712 12619 12612] 12419 215 | 12412 12412/*120 125 2,000 BEER 100 86 Jan 8) 124'2Oct 28 87 Nov) 98 Jan 
48\2 50 | 4853 4853 48 487; 49 49 48 48lei 48 48 1,900 Reonte’e GL & C (Chic)..100 39%gJan 2) 61 Nov 6 356 Dee a Jap 
30 8630 301g 30!g° 31 31 32 32 | *3llg 32g) Blig 3lle 900) Philadeiphia Co (Pittsb)..50 21 Apri2|) 35140ct 29 2412 Dec Jan 
43 43 4214 425g 421g 42%) 43 437g! 423, 437g) 4212 43 7,200) Plerce-Arrow M Car...No par 34 Jan 16) 51% Novi2 25 Dec ny June 
1017 = 101% 101%) 102 102 102 102 |*10112 102 |*10112 102 6 i iccnebumcniane 100 89% Jan 26; 104 Decl4 88 Nov) 931g Aus 
17% 18% 19% 17% 18%) 17% 13%) 181g 187%) 18 18%s| 81,300) Pierce Oil Corporation.....25 15 Septl3; 19'gOct 16)) ........| ..-- ---- 
48 49% 4819 48%4' 485g 50's} 4914 4912) 49  50lg) 247% 4712) 12,200) Pittaburgh Coal of Pa....100| 42 Jan 15 eb 2 371g Dec; 641g Sept 
*855, 86 *855, 86 86 86 *855g 87 87 87 *85l4 87 300 ss =e 100 70%Jan 2) 85% Deci6 74 Dec 90 Aus 
64 6414; 63 63 63 63 *63 64 64 6412) *63 65 900 — Steel Car.......- 100 551g Nov26| 73 Augi3 49 Dec! 83% Jan 
*97 102 *98 101 *97 101 *97 102 *99 102 [le Eee Ebneane REITER: 100 93 Apr 27; 100 Aug 5); 290 Nov | £107 Jap 
91 91 A ee we. lk. eee CE ee 300 Pubite Serv Corp of N J_.100 l 85 Oct 2’ 109g Mar 5); 99 Dec 131 Jan 
122 122 120'g 120!) 121 121 |*120 122 122 122 120 120 600) Pullman Company..-.-..-.- 100 100'gJan 7. 132'4 Novl2); 106% Dec 1671g Jap 
75% 7G'4) 74% 75% 75 75%3| 75 75 745g «(75 731g 7412] 4,300) Railway Steel Spring....-. 100 45'¢Jan 7) 78!2 Decll 36% Nov, 658 June 
#10512 _...|*105!2 _...|*103 --...|*106 cece cans ae <edah waccde ee. Wd atm’ 100 95 Jan 2) 105tg Dec3l 88': Dec 101 Jan 
2llg 2114) 20g 21 20ig 21 20%, 21 20\2g 21 20%g 20%3| 2,888) Ray Consolidated Copper_10 1914 Dec26| 2614 Mayl6é 191g Nov) 321, Apr 
76 8676 74g 75lg 74 744) 75 75 74 75 7353 7414{ 4,200) Republic Iron & Steel_...100| s72*sJan 15, 96 Mayl6|; 60 Feb’ 941g June 
*99 101 101 101 101lg 102 10112 102 |*100 10112|*100 101'2 800 Oe ce 100 925gJan 2) 10212 Septi7 89 Dec, 105% May 
781g 80'!2| 77 79% 76 73 76% 77% 74!2 77 73 75 | 23,000) Royal Dutch Co ctfe dep....| z70 Dec31) 145 Oct 18 59 May) 73% Nov 
Tig 71g Zig «=7%! «=6*753) O88 *7lg 8 7% «68 773 77%| 1,200) Saxon Motor Car Corp...100 4% Aug22} 18 Novl3 4% Nov; 68 Jan 
*172 177 176%, 179 1797%g 182 184 1854) 183 185 181 181 1,700] Sears, Roebuck & Co_...100 | 133% June 8} 17612 Dec31|; 1231g Dec) 238% Jan 
"13 «614 131g 131g) 1314 1314] 1314 13%) 131g 1312] 13% 131g) 1,000! Shattuck Aris Copper--_..- 10/213 Dec3l| 184Feb19}| 15 Desc Mar 








29% 
B5ig 364) 35 361g! 341g 35%) 341g 354) 35 3512] 341g 35 | 18,000) Sinclair Oll & Ref'g...No par; 25\%April) 39 Feb 5) 25% Des) 59% Mar 
*49 +o “Se a # i = 51 50 50 4914 4914 200! Sioss-Sheffield Steel & Iroal00| 39 Jan 24) 714 May24|| 331g Nov, 74% Mar 
4 2 










































































51 3g 52% 5214 53%) 52ig 5314) 36,900) Studebaker Corp (The)..100| 33% Apr 24) 72% Nov 8|| 33% Nov) 110i, Jan 
*92 97 *92 97 *92 97 *92 97 *92 97 « i esa es oe 100 80's July 3) 100 Nov 9 85 Nov! 108%3 Jan 
*35lg 3612) 36 36 | *35lg 3612] *36 3614) 361g 3614) *36 37 500] Superior Steel Corp’n....100| 3414 Mar25| 4553 May 3]; 30% Nov) 51% June 
i. eee... OC”... C6... O8tel.5. - Oeteni OO kc... Do is pret........-10 95 Feb 16) 100 Sept27 98 Dec 1021, July 
1444 1419) 14 l4tg; 14 14 | *13!g 151g) *1314 141g) 141g 14le 700} Tenn Copp & C tr ctfs.No par 12% Dec23}; 21 July 6 11 Nov} 19igJune 
185!2 18814) 185l2 189 185%, 188 | 185 186 187 191 185%, 188!2| 21,900) Texas Company (The)_...100 | 136'gJan 7| 203 Oct 18|| 114% Dec) 243 Jan 
75% 7614 7553 7714! 7614 7714) 77 77% 77\g 7812) 77ig 78%} 36,600| Tobacco Products Corp..100 481g Mar25| 82% Decll 42'g Dec! 80% Aug 
10414 105'g) 10412 os *103lg 105144} 105 105 105 10514; 104 10t!2) 4,400 ig ornare sea Geet 100 | £8714 Marl9| 104’g Dec30|| 236 Dec) 105 Mar 
*73 78 *75 *75 78 *75 78 *75 73 "en TS © ascoee Union Bag & Paper Corp .190 65 Jan 24; 80 Mayl3 59%g Dec| 112 Jan 
*38% 39 38% re% 38% 3873] 387, 39 39 39 237% «038 1,200) United Alloy Steel....No par 36’s Oct 30) 441g Mayi0 341g Dec! 409% June 
11014 111%] 1097 111%] 110 110!2] 110% 112 | 110% 1135s} 112ig 1145s} 23,600) United Cigar Stores....100| 83% Mar28| 108%, Dec28)} 811g Nov! 127% Aug 
*108 125 |*108 125 |*109 125 |*109 125 |*109 125 |*109 125 | -.----. eo eS ----100 | 10i4 Jan 5) 110 Julyis8 98'4 Dec| 120% Mar 
164 164 161 163 16212 1625g|*16212 163 1621¢ 164 |*160 165 800) United Fruit.......... .100 | 116% Jan 16| 16612 Dec31||z105 Dec! 154% Jan 
141g 1412) *14 15 *14 15 *14 15 147g 147%) *14 15 200) U S Cast I Pipe & Fdy__-- 100 ll Apr 6| 19 May 7 10 Nov, 241g June 
*42 4612] *42 4612] *41 4612] *41 4619 *41 4612) *42 4612) _..__. ye” Raa aE OR 100| 41 Mar26| 47%Feb 1|| 42 Dec) 63 Jan 
10212 104 103% 105%) 104 105 104% 10434) 103 10412} 103 104%) 8,940! DU S Industriat Alcohol_.100 |z 96 Dec 2) 137 May24 98'g Nov| 17113 June 
*95 98 *95 98 *95 99 *95 100 *95 100 1. || Do iopref. oii oneniclal ee 94 Oct 11; 99 Mar2i 88 Nov; 106 June 
78 791g) 7614 73 76 77| 77 77\e\ 7612 78'4| 7612 785s| 29,300! Calted States Rubber....100| 51 Jan 15| 80!g Dec31|| 45 Dec| 67 Aug 
1097, 110 1097g 110 109% 1LO9!2' 10934 1197! 110 110'g| 109%, 109%} 1,120 Do Ist preferrei.....100| £95 Jan 15} 110 Dec30}} 91 Deo! 114% Jan 
4612 4612) 4412 46 45 45 *4419 45 *44i9 45 441g 44l2 700) U 8 Smelting Ref & M....- 69 32's Apr 12; 60% Oct 19 40 Dec! 67% Jan 
*43\g 50 *45 46%3g| *43'g 46%) *45 47\2| *45 45%g| *451g 46%) _._._. Do pref. -50 42%, Apr 12) 47% Decl2 43% Nov| 52% Jan 
95 9614; 93g 9434; 925g 93%! Q3lg 94 92 94%} Q9114 92%3|372,000' United States ‘Bteal Corp- 100 861g Mar25| 11612 Aug 28 79\g Dec| 136% May 
*113% 114g} 1141g 114%] 1142 11434|*11414 114%] 115 11512) 114% 115%s} 2,100} Do pref............-100| 103 Mar25| 11353 Dec31|| 102% Dec] 121% Jan 
73ig 7433| 7212 73%4| 71lig 72!g| 70% 71le| 71 73 71lg 72 17,800; Utah Copper.....-..-...--10 71% Dec26| 93 Oct 19 70% Dee! 118% May 
S46. aSSul cube “ensel oncm cocet Seem 16° 2a 36 14. 14g 100, Utah cosets... ee il Ss ge 16% Novl2 9'g Dec| 24% Jan 
54 5512) 547g 56%) 55'4 55'2] 547%, 56 55'g 559%) 55 554 ae | Virginte-Ocrotina Chem .100/| 33%Jan 60'4 Nov 8!| 26 Nov) 46 May 
*109 111 |*109 111 | 110 11012/*1101g 114 |*112 114 | 113 113 Do a 100 | 98 Jan 18 1135s Decl6|| 97 Dec) 112% Jan 
*57 60 *57 60 *57lg 60 | *57 60 | *57 60 SE7ig OO Tc dsce es Virginis [ron C & Cc. Eat 100 560 Jan 6 73'2 July27 46 Feb| 77 Mar 
88 83 | *86 89 | *85 88 8734 87%4' *86 89 88 88 300) Western Union Telegraph.100 | 774Aug 2| 95°sApr 15|| 276 Dec, 99% Jan 
4llg 42 4i!g 417g| 41% 4173! 42 42 421g 4214) 41% 42's) 4,250) Westiaghouse Elec & Mfg.) 3S'gJan 17) 47's Mayi6 33% Dec! 56 May 
*60 70 *60 63 *59ig 63 *60 70 60 70 *60 he Pe Do ist preferred....-.. 59 59 Jan 11! 64'g Feb 2u 52%, Dec! 70% Jan 
45 45 45 45 45\4 4514) *45 4512) *4514 4514] 45%, 45% 700; Whits Motor_.........-- 4 36%Jan 2) 49 Nov 9|| 33% Nov; 52'3 Jan 
25% 26's) 25lg 25%) 25te 25%) 25g 26'3| 25% 26's! 25le 257s! 13,800 Witiys—Overland (The)... 2 15a Jan 15| 30 Novi2)| 15 Nov, 38% Jar 
*88l2 8914; 83lg 88l2| 87%, 88l4) 884 8812) 88 89 *38% 89%) 1,200 Do pref (mew)..----- 190 75 Jan : 894 Nov19/| 69 Nov| 100 Mar 
731g 7334) 74 747i 74 74 74ig 74%) 717g 7453) 7Olg 72 3,410! Wilson & Co, Ino, v t o...100 45'4 Jan 774 Decl7|| 42 Nov, 84% Mar 
127 12712! 12753 128 | 128 12953! 130 133 | 133 133!g| 1311g 131's! 5,200 nf ya ok Dis cee 100 | 110 Mar2s| 123!gOct 21|| 99% Dec) 151 Jan 
115 121 (*115 121 [*115 121 |*115 121 (#115 121 [*115 121 | -....- eR 106 | 111 Oct 2, 115 Sept 9) 113 Dec! 126's Jas 
55% 57'2) 55% She) *56 5612) 57 57 | *55l2 59%! 55 57 2,500 Wortuingion P&™Mvytse.100 34 Jaa 4, 69 Aug23/| 23!2 Feb) 37% June 
*85'2 90 | *34 90 | *85 91 | *88 89 88 89 891g 89l2! 409' Do pref A-.... pice 100 85% Feb 5 Oi'gApr %|| 88 Nov; 97% June 
661g 6612! *6614 6714! 667% 667%! *6512 67141 67 6714! 67 67 | 700' De one! +" SE eu MERA 109 59 Jan 18’ 70% Julv26' 50 May’ 623 June 





* Bil aad asc2l prises; a> sala3 on this lay. * L933 taxa 1)),3aaras. 


* S<-rights. a Ex-div. andrights. b Par $10 pershare. m Par $100 pershare. z Ex-dividend 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 155 


jon. 1000 the Bechanse mathes of queting vend Gus thaneel end grils we dee—"end tuered”-—tieegs far awash end Guin tents 


enticement’ 











































































































BONDS Price Week's 3 NDS Price Week's 3 Range 
N. Y.STOCK EXCHANGE Friday Range or Year | ee sTocK EXCHANGE #riday Range or Year 
Week Enging Jan. 10. Jan 10 Last Sale 1918 Week Ending Jan. 10. ~ Jan. 10 Las Sale 1918 
a BIA Ask | Low High\| No.|\\Low High Comte Saws ¢ ~~ ca gr High Neem 9g 
- S. General gold NO elissaiaiiaiuie —— ie 2 72 
© 8 3a Liberty Loan__1932-47|3 D/| 99.50 Sale| 99.50 99.70)3512)| 97.20 102.50 des pee 5M alm ® Sahni iil 86% Mar’17|-..-||_ pS 
U S 4s converted from ist Lit- 50-your converinie 4343._iss0ie A| 8053 Sale} 8053 8114) 27) 651g S85lg 
ny FO I aie 7|3 Dj 92.92 Sale| 92.80 93.06) 359|'92.20 98.50 30-year conv secured 58..1946/A ©| 875s Sale} 8733 88% | 176| 76 9058 
UG S 4s 2d Liberty Loan__1927-42|M WN) 92.78 Sale} 92.70 93.08)1227/|92.60 100.00 Big Sandy ist 4s_._..... 1944/9 pD| 76!2....| 75 Nov’l8j--../| 75 75 
U84k%s con Ist Coal River Ry Ist gu 48..1945|5 p| 74 -.--| 85!g Nov’l6}/----|/_._.. .... 
Liberty Loan...._...-. 1932-47|3 Dj) 96.46 Sale/96.32 96.50) 214|/93.33 99.00 Craig Valley ist g 5s___.. 14013. 3) mone conn). SON FO "WGlacichi ce Gees 
UW84%s converted from 2d Potts Creek Br ist 48....1946|J3 3) ---- ---- 84% Jan °13/-~--||.._. so... 
Liberty Loan.._...... 1927-42|M WN) 95.22 Gale|95.00 95.32/6636)/93.10 98.14 R & A Div Ist con g 48_..1989|9 jy) 76 -.--| 761g Nov’18/-.-.|| 7 7 
O 5 4s 3d Liberty Loan..1928|M $/ 96.22 Sale/96. 96 .30/9977/194.00 99.10 || — 2d consol gold 43_._._. 989 3] 68!¢ 75 | 71 Oot '27|----1.0. cece 
U 8 4s 4th Liberty Loan_1938j)A ©} 95.64 Sale/95.46 95.72 13760]|94.00 98.10 Ry Ist gu g 48-1940|M N| 73's -.--| 8812 Sept’16/--.-//.... LL. 
U & 2s consol regigtered...21930/Q J) 98 -...| 93% Aug '18|----/| 97 99 Warm Springs V ist g 5e..1941|m S| ---- 9214/1134 Feb °15/----|/. 2. Loo. 
U S 2s consol coupon_.... d1920\Q J| 98 --.-.| 98 Dec '18)----|| 971g 937% || Chic & Alton RR ref g 3s_..1949/4 0} 52 Sale| 52 53 2) 50  55le 
U 8 46 registered. ........- 1925}Q F| ---- 106 (105 Dec '18|----\/105 107 Ratiway 1st lien 3 448---.- 1950\y 3} 39's 40 | 39 40 | 15) 35% 47ig 
U 8 4s coupon ___._._.__.. 1925|Q F| ~.-- 10614|/106% Nov’l5j----||105 107 Chicago Burlington & cy— 
U 8 Pan Canal 10-30-yr 28-k1936/Q F| 98 -~.-.| 98 Jume’l8|----|| 98 98 Denver Div 48_.......... 1922/F Aj 99 100 | 9914 Jan '19/-..-|| 975, 997 
D S Pan Canal 10-30-yr 2s 7eg "38/Q Ni 98 ----| 99 July’l8)----|| 97's 99 Illinois Div 3}48_.-...... 1949|3 3} 75'!2 77%) 771g Dec ’18|--.-|| 7lig 791g 
U S Panama Canal 3s g__..1961|Q M| 88 -.--| 85'4 Oct "18/----|| 85 S85i2 REE RBESS S. 1949\3 3) 85s 8612) 857, 8578 3 80 88ig 
RS Ta NY 961\Q M| 88 ....| 89 Sept’ls|-.--|| 85 89 Iowa Div sinking fund §8.1919|A oO 4 ----| 987g Oct "18/---.|| 98 9984 
U S Philippine Island 40.1914-34|Q F) ---- ----|100 Feb "15|----||.... -.-. ’ fond te Saami, 914 ©| 98% 9912) 98!2 Nov’l8|-.--|| 97 99384 
Fereign Governwent. Nebraska Extension 48...1927|\m N| 92°83 94 | 93%4 9314 5'| 89% 9 
Foreign Seour 5s_._-.- 1919|F A| 9953 Sale} 99%, 99%) 473) 9412100 |}  — Registered............ 927\m. Ni} 88'8 ---~-| 91 Mar’18/---- 91° + 
Anglo-French 5-yr 5s Exter _|A QO} 971g Sale| 971g 9712|2243!|| 881g 9712 General 4s_._........... 1958im gs} 82!2 83 | 81% 83le 73 89 
Argentine Internal 5s of 1909._._.|M 8} 90ig 94 | 89 Dec’18/----|| 73 89% mee pe gh SN EP ag 3} 25 28 | 2054 Nov’l18|----|| 25 301g 
Bordeaux (City of) 3-yr 68..1919|M M| 1001, Sale/100% 10144) 131)) 84 102 U 8 Mtg & Tr Co ctfs of dep__|__ ..| .22 28 | 29 Nov’l8/----/| 22 30 
QOhinese (Hukuang Ry) Seof1911|3 Dit 71 Sale| 70 71 3\| 531g 72 1st consol gold 6s_....... 1934/A | 100°s ..-.|100 Dec '18)----|| 98 101 
Cu External debt 5s of 1904_|M§ S| 92 94 | 96 Dec '18 ----|| 9013 100 General consol ist 58_._.- 1937|M wi 78 72 Aug ’18j-..-|| 72 72 
Tater dt te of 1914 ver A--1940|F Aj 89% 9219] 931g Oct °18|----|| 90i4 D414 US Mtg & TrCoctfsofdep.|_. ..| 75's ----| 751s — 75ig 70 75% 
External loan 4%s..-.-- 1949|F A| 82 83 | 821g 8212) 7/| 80 84 Guar Tr Co ctfs of dep___.- cee Ses | 75 Nov'l8j----|| 75 75 
Canada g 6a...1921|A 0} 98 98% 98 29)) 93%, 99 y FA nna] Oe PO “88 
Do ~_1926/|A O| 97!g Sale| 971g 98 23]| 907% 97g B Gl se-o sens SS. Maritiiacigic. = ac. 
Do _.1931|A O| 9712 Sale| 9712 981g/ 61)| 8873 99 M §| lle Sale| 6112 62 29 69 
French Repub 5% _|-- --|.1041g Sale| 104 1047 2381)| 94 10512 J 3) 103 -.--|101 Nov’l8)----/| 98 101 
Japanese Govt—é loan 4348.1925|F A/t 86% 93 | 86% 87 4) 801g 9212 J 3} 82 ~~--|1001g Apr °17|----||.... 1... 
Second series 4348. ...-_- 1925|J J)$ 8612 88t2 8612! _5)| 831g 927% 3 3} “65 ~2--| 84g Apr °47)----/|_ 2. Lote 
Do do “ p”.|-.--|. 85 Sale| 85 85%) 53 Sb Fl ence wens] TO OVI cae 2. 
Steriing loan 4s.......... 1931\3 J $---- ..--| 75 75 1|| 737g 76 3 (3 78a ncn} Og Jan “IT csc 
Lyons (City of) 3-yr 6s____- 1919|M Wi 10014 Sale/10014 10114) 219)) 84 10212 3 Dj ---- ---- 973g Deo °16/----|/_ 3 woe 
Marseilles (City of) 3-yr 68_.1919|M N| 10014 Sale|100% 10114; 165); 84 103 
Mexico—Exter loan £ 1399/\Q J3 66 69%) 661g 66l3i 1) 40 64 3 3} 76's 77 | 75% 76 5!| 705g 8253 
Gold debt 4s of 1904_.... 1954'J Di 47 55 | 53 Nov’ls “an 40 53 Q J -s-- ---- 9253 Feb "16 ----||_ woe e 
Paris (City of) 5-year 6s.._.1921|A ©} 98% Sale| 98% 99%) 815g 9912 3 D| 835 Sale| 831g 84 15/|" 761g 88g 
Tokyo City 5a loan of 1912_.__.. M $| 825s Sale] 81 825g 2 68 82l2 A O| 73!2 Sale| 731, 741g; 124) 64%, 81 
OU & of Gt Brit & Ireland— ; | F A| 81 81%/ 8012 9817%3| 63'| 74° 94 
3-year 5 % notes......-. 1919|M w} 100 Sale| 100 100%) = 9514 100 J j3| 86 69 | 66 Nov’l8 ----|| 66 66 
5-year 544% notes....... 1921/M N, 98!g Sale| 981g 98% 915g 98ig 3 J, 84 Sale| 84 84 | 11)| 771, 891g 
Convertible 5 % notes..1919|F A} 10014 Sale|100 1013, 1397 977, 105 J 3) 73% Sale| 737, 737g 1) 667, 81 
20-year gold bond 58 -.1937|F Aj 10012 Sale/100% 101%) 382//100%, 101% 3 D| 81 Sale| 8012 82 | 30) 714 89 
i are prices on S5ICE J 3| 275s 9884) 975g Dec '18)\----|| 97 975g 
J 3) 95'8 100 | 92 Oct 18)----|| 92 94 
State and City Securities. 921|\3 3| 98 Sale| 98 98i2) 26) 9512 100g 
® Y City—4%s Corp stock 1960/M 8) 95% 97 | 9714 Jan "19)..--|| 873, 98% et 3 3| s--- 78%3| 797% Dec’ 18|----|| 741, 80 
4343 Corporate etock....1964/M 8) 97!2 Sale| 9612 = 9712 877g 99% || Dubuque Div Ist sf 6s...1920\J 43 e=~=| 9712 Aug °18)----|| 9712 991g 
48 Corporate stock.._.1966|A ©} 9414 96!2| 9914 Jan '19)-..-|| 877g 99!g Fargo & Sou assum g 68..1924|3 J) ---- 104 (104% Sept’17|----|) Loe 
434s Corporate stock July1967/|-- --| ---- 10212|101% 101% 102 103% La Crosse & D Ist 58..... 1919|J. 3) ---- 103%4| 98 Jan °18|.-..|| 93° 98 
4s Corporate _.--1965|3 Dj 101'2 Sale/101\4 10112 10353 Wis & Minn Div g 5s___-- 921\3 3} 98's Sale} 981g 98igi 3/1 95 100 
4348 Corporate ~~~ 31963\M 8] ---- 10212)102 Jan 19)-.--|| 93 103% Wis Valley Div ist 6s_...1920|J 3| 99 100 | 99 99 1)| 971g 977% 
4% Corporate stock... -- 1959|M@ N} 91% 921g) 9214 9212) 19 85 94 Milw & Nor Ist ext 448..1934|3 D| 88!2 92 | 90l2 Dec '18/----|| 85 901g 
4% Corporate stock....- 958|M N/ *91% 92 | 924 924) 1 3 D| 87'4 90 | 9012 Dec '18)----|| 814, 911g 
% Corporate stock... - 1957|\M@_ N/ ---- ---- 9314 Dec "18}---- F Aj 914 --..| 925 Dec '18)--.-|| 89 9253 
4% Corporate stock reg_.1956|M N} 9212 ....| 89% Oct *1s/.--- F Al| ---- 94 | 95 Dec '18|----|| 851, 95 
New emt in aet 57|M WN] ---- 10012 = 10034) Mw 70 80 | 72 Dec ’18\----|| 671g 75 
44% Corporate stock... 1957|M N} ---- 102%|/100% 10112) 6 Q F -s-- -2--| 71 Oct °18)----|| 71 71 
pi ge Corpenate atock...1954\@ N| 75 —_--| 841g Dec’l8}---- MN “82ig 84° 815g Dec °18)----|| 797% 88 
a Yom EO ED: 1961/M 8) ---- 98 | 99 July’18)---- Re M Ni ---- 82%8) 817% Oct °18)----|| 793%, 8212 
Canal vanes 43_..1961|3 3) ---- 101 So's July’18}---- i 1987|M WN} 1005s Sale/10012 1007 9912 103 
Canal Improvement 4s__- i ee Dec’18}----|| 971g 9812 Sinking fund 68... _. 1879-1929/A ©} 102% ----|104 May')8|----|/104 104 
Canal Improvement 4s___1960|J J)|*---- 98% O74 Oct *18)----|| 9414 971g |]  — Registered..._... 1929/A O|} ---- ----| 10912 Apr '16)----|/___. Joe 
Canal Improvement 4%3.1964\3 J ~---|106%  —:106%4} 95105 910812 A O| 9712 ~...| 941g July’18)|----|| 941g 941g 
Canal Improvement 48.1965|J J] ---~ ----~}102!2 Dec '15}----|/10212 10412 A ©O| %4!s...-| 96 Nov’l8}----|| 96 96 
Highway Improv't 4448_.1963/M $| 106% _.__/1061g Oct °18)----|/10412 10712 1A O| 98 9912) 98 Dec ’18\----|| 95 98 
Highway Improv’t 4(8..1965|M 8) ---- ..../100%g June’18)----||1001g 10114 A O| 943 ----/100 Jan °18)----|'100 100 
Virginia funded debt 2-38...1991|/J 4) ---- --- 78% Dec "18|----|| 78% 78% mM N| 9%6!2 100, | 98 Dec '18/----|| 921g 98 
6s deferred Brown Bros ctia_..|----| 70 Sale| 69 7012) 21) 44 71 MN ---- ---- 97 Nov’l8|----|| 941, 97 
m 8] 80 ~~~-/101!2 Oct '16)----|}_ 2 2k 
A Oj 109 -.../110 Dec '18)--.--|;101 110 
Q 3| 55 56% 57 Dec'lsj----|| 51 64% 5 FO nnns) BD Fee Tee Bk 
§ Jl ---- ~---|---- «.--.- eewnll fs eile 
A QO] 85 Sale| 85 8512} 56/79 90 m 8} 101%s-.. —-|100!g Aug "18)-.-- 98 10213 
A ©} 80 84 | 8512 Nov'lS|-.--|| 791g 852 F Al .99 99 99 1 98 
Nov| 79% 8014! 79% 80 4) 71%, 82 m g| 105!2 -..-/111% Dee *15)-..- 
WG! nach enon 731g June’18|-.--|| 73ig 7312 J 3} 105 ~.__|102'g May’18|----|/1021, 1021g 
MNi 77 79 | 79 Jan ‘19]-.--|| 70 82!g m 8] 804 84%) 76 Oct °18/-.-..-'/| 73 76g 
'3 Dj 76 79 | 77 Jan *19)----|| 711g 87 J 3} 94 102 | 9812 Nov’l8}...-) 92 Q98le 
'3 Dj ---. 95 | 95 95 3!} 82 961g | 
M S/ 921g 93 | 921g Jan °19)----'' O119 Ollg 3 Ji 782 Sale’ 78 79 13' 72 84% 
5 3] ---- 82%| 79 June’ls|-.--|| 79 79 5 BL osce wena} 71% May’l8|-.--|| 71%, 81% 
Trans Con Shurt L lst 48.1958|J 3} 7914 S42 81 Jan '19|----/| 74%, 86 A O|} 75% Sale 7512 7614) 98) 621g 80% 
Cal-Ariz lat & ref 4348°A"1962|M 8) 85 87 | 85!4 Dec '18)-.--|| 79  85l2 3 Jj -.---_--| 80's Aug "18)----'| 66 80lg 
8 Fe Pres & Ph ist g 58_..1942/M $| 93 -...| 99% July’17|---.|/..._ -.-. RI Ark & Louis ist 448_.1934\M 8} 70 70!2 70ig 702) 1) 62 73 
atl Coast L ist gold 45_.__h1952/M 8] 84's Sale| 843 8512} 17/| 77 89%4 Burl C R & N Ist g 58_...1934/A O} 94% 98 | 96 Jan '19 ----|| 951g 96 
Gen unified 4}4s......- 1964/3 D) -67 Bale! 87 88 3]| 74 89g CRIF&N W Ist gu 5s_.1921/A ©} 97'4 9812) 9712 June’17|-.--||___. --. 
Ala Mid ist gu gold 58__.1928)M N/ 961g ...-| 981g Nov’l8/-.--|| 955, 981g Choe Okla & G gen g 58..g1919|J J} 95% -.--| 97 May’lS|..--|| 95 100 
Brune & W let st gu gold 4a_1938/3 J} 80% 89 | 78 Oct °18/-.-.|| 78 78 Consol gold 58......-- 1952\M N| ---- 93 May'lX/...-/| 93 93 
78_1936|3 J] 1llig .._.|1297% Aug "15|/-.--||_ Keok & Des Moines ist §s1923}A ©}; 685 71 | 65 Jan '19|..--'| 57 70 
MN! 78'g Sale| 7813 7812} 21)| 6914 S8lle St Paul& KCShL ist4e'41/F Al 70!2 73 | 71 71 59 72 
A oO}l ----|108 Dec ’18|-.-.//108 Chic St P M & O cons 68_...1930|3 Dj 107!2 112 (112 Nov'ls coe! 102 112 
A O} 941g ..../105 July’15|---.||_._. -.-. 68 reduced to 3448..1930/3 Dj 8314 ----| 88 Sept’lS/..--|| 8112 88 
J 3| 88!2 Sale| 88% 89 B5i2 92% Debenture 5s_......---- 1930) 8} 8853 96 | 97 Jan *19|-.--|| 851g 97 
Sor 2556 oe 90!2 Sept’17; - Ij. ele North Wisconsin Ist 68...1930|5 J -=~=|118 Nov’l6)-.--||___. eane 
A O} 80%g 81 81ls| 46] 731g 87 St P & S City Ist g 66__..1919|A Oj} 99% 1001s) 99% 9973) 1) 9912 100%4 
CO: Be iwecc ane ae ee . _ Superior Short L lst 58 g-cl1930|M 8} 90!2 -...| 95 May’ln|..--|| 95 95 
----| 77% Sale| 77% 80 | 129] 75%, 88 Chic T H & So East Ist 58..1960/J D| ---- 68 | 58 July’l13|----/| 58 58 
J Di 81% 82 | 8llz2 8212|* 23/| 757% 92% || Chic & West Ind gen g waned Q M} 10212 10412 10212 Dec '18) -- --//10212 105 
nt Dh oon san Gn Riieocde. oo. Conso! 50-year 48_.....-- 213 3} 83 65 | 62 65 51/1 62 7 
P Junc & M Div ist g33481925|M N| 87% ..-~.| 87!2 Dec '18/----!| 801g 8712 |] Cin A & D 2d gold 4s-_-- “1937(3 3} 75 wo--| 90 May’l7|-..--!|_.... asco 
PLE & W VaSysref4s_.1941|M N| 75 77%| 78 Jan ‘19|--.-|| 72 83 O Find & Ft W Ist gu 48g 1923|M Wl ---- --.-| 88 Mar’ll|----||_)__. cece 
Southw Div ist gold 3%8.1925|J 3) 82 87 | 8614 Dec’1S/----|| 80 88g Day & Mich Ist cons 448 1931/3 J ----| 79 WNov‘l8|..--|| 79 79 
Cent Ohio R ist ¢g 4}45__1930|M $| 8953-.../100 Apr 17/----|)___. ..-. Clev Cin Ch & St L gen 48..1993)3 Dj) 72!2 Sale| 72% = 7212 59 = - 745g 
Cl Lor & W con Ist g 58_.1933|A ©} 95%...) 93i2 Aug °18/--.-|/ 9312 96!2 20-year deb 4448_..----- 1931/3 J; 792 79%) 7912 80 13.| 6514 8312 
Monon River ist gu g 5¢..1919/F Aj ---~- -.-- RD RSE jada Seat Genera! 56 Series B_...-- 1993/5 D| 78 86 | 86% Aug ’l8)..--!| 80 89% 
Ohio River RR ist g 6a_..1926)3 Di) 96 | 99'4 Oct "37/----//_-2 LL Cairo Div Ist gold 48__..1939|3 Jj 71 ----| 83% Mar’l7)|..--!| 2. ence 
General gold §s__.._.- 1937|A O| 8914...) 88 May’i&/-...!| 88 88 Cin W & M Div istg4s_.1991/J J) 71 79%) 63 Oct "18)-.--|| 62 65 
Pitts Clev & Tol lst g 62__1922;A ©} 99 —...| 99ig Mar'is|-...// 9913 90g St L Div lst coll tr g48...1990|M N| 76 80%) 76 Nov'’l8)...-'| 63 76 
Buffalo R & P gen g Ss. ..- 1987 M $/| 9912 107 % June'18|-...|/| 99 997% Spr & Col Div Ist g 48_...1940|M $| 7444 ----j 74's 741g pg keg Sal 
Consol 448... ........... 1957|\M@ N| 90's .._-| 99!g Oot °17/----//_._.. --_e W W Val Div Ist g4e_...1940/J 3) 6814 me 84 Nov’l6)..-.||__.. esce 
All & West Ist g 4s gu_.._.1998/A ©} 76%...) 97 Nov'l6j--..//.... 2 2 C1S8t L&C consol 63_...1920|M N| 99!2 100%) 99 Sept’1s/...-/; 99 
Clear & Mab ist gu g 58_.1942/J J) 86% ..._|103's Feb ‘16)--_-|/_. lst gold 48___.......- k1936\Q ¥F| 82 90 | 87 - Dee Blasco. dew 
Roch & Pitts ist gold 6s__1921/F A/ 101 -.-.|101 WNov’l8|----/|101 103 Registered__.....-- k1936/Q F! ---- ---- 8812 May'15)..--'| 22. enews 
Consol Ist g 68_......- 1922|J DB) 101 --__|100% Sept’18/_-_-|| 9912 10312 Cin 8 & Cl cons lat g 56..1923/3 J} 92% 9912 102ig Jam "17|-.--/| 0 Cole 
Canada Sou cons gu A 58...1962/A ©} 95 9573| 95 9514 85 1 CCC &1I gen cons g 6..1934|3 J) 107 ---.\106 Nov'l8 cone! 106 106 
Oar Clinch & Ohio Ist 30-yr 56 °38|3 D/| -.-- 8412) 8212 Nov’ 1s}... 8212 84 Ind B & W Ist pref 4s....1940,A O} 72!2---.| 94 July’O8)----|'_1. a 
Centra! of Ga ist gold 5e...71945|F A| 100 102 |100 100 1}| 9612 997% O Ind & W Ist pref 5a__. 41928/Q Ol we=« ectnbe ued | wie ae mats 
Consol goid 54_....._.-- 1945|M MN) 94% 96 | 94% 947g 5)| 85 D453 Peoria & East Ist cons 48.1940/A O} 56 59 | 59 Dee *18)...-/\°40" “62 
Chatt Div pur money g 4s 1951/3 D| 7314 -..-| 72% Nov’ls|---.|| 723%, 725, Income 48.._....--.-- 1990} Apr; 12 17 | 17 Oct ‘18/..-./| 12 17 
Mac & Nor Div lat g 5e__1946/J J) 87 ~.--| 90 May’l8/--../| 90 90 Cleve Short L let gu44s8_..1961/A O} 90 ~s-=| 90 Dec ’18/...-|| 831g 90 
Mid Gu & Ati Div 5s...._1947|3 J} 87% ..-_| 97% Juoe'17|-._-|/_.__ ..__ |] Colorado & Sou let g 48....1929,F A} 8312 Salo) 88i2 88%) 12] 82% 91 
Mobile Div ist g 58...._- 946/35 J} 91% .._-| 84's Aug "18/....|| 8414 8412 Refund & Ext 443......1935|M N| 79 Sale! 781g 791s 19] 66 82% 
Cent RR & B of Ga coll g 56_1937\M4 N| 865g ....| 8853 Dec 18/-.--|| 83 8853 Ft W & Den C Ist g6s...1921\J OB) 99% -.-.- on Dec ’18!..--'| 96 90% 
Cent of N J gen goid 53_...1987)J 3) 105 Salel04% 105 16/|100 10812 || Conn & Pas Rive ist g 4s_- -1943!A O| 65 --.-|- BOERS | SD ge 
Registered. _......... h1987\Q J} ~---~ 10612/100 Sept’ls!..../100 104 Cuba RR Ist 50-year 5e g..-1952/3 SH scone 94 Feb” "16, ASR A Rag MESES 
Am Doek & Imp gu 58...1921|J 3} 99% ---.|100 Dec '18'-._-|| 97% 100 Del Lack & Western— | } 
le & Hud Riv gen gu $8 20/0 3) -..- ----|100 Apr 'ls8/..../|100 100 Morris & Ess lst gu 3%8.2000|J 0, 745s 77 | 71 Oct et *18) lewnel| 71 75lg 
on nee Br gen g 48__1941/M $| 85!g ..__/1001g Jam °13'----//_._. -._- N Y Lack & W Ist 68... 1921\3 J) 101% ---..|102 Dee "18|....' 100 10212 
t Vermont let gu g 46 _.€1920/Q Fi -.-- 66 Sept’ls'....|| 65 67% Construction 68......- 1923\|F A} 895%, Sale| 95% 95% 3) 9 98 
Geese b'O tand & tat to aeaeld J} 91% ..-.| 92 92 80 94 Term & Improvt 48_...1923/M N| 91g 96 | 92 Dec 718) ----! 92 93% 
let conso! gold 5¢_.......1939|M@ N} 9812 99 | 98%, 9912! 59,| 94% 101% Warren Ist ref gu g3}48..2000|F A} .... .... 1021g Feb °08|..--//.. .. wo ee 
Registered... __.-.1939| N/| -.__ 100 |10412 Jam "17 --._/|_._._ 2. ae 
* No price Friday; latest this week @ Due Jan- @ Due April. eé Due May. g Due June. 4 DueJuly. k DueAug. o DueOct. pDueNov. qDueDec, ¢ Option sale. 
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1 
| 
| Year 
Price Fa al a 1918 
i jan-10. | Last Sale Low High 
Lg S* | Jan. 10. fo aa ag 
OS a te aon gM A cd 103% 
| Range M- eux eotins 3 "98% Sale| 98 Mar‘h7|---; om 
Week's #2 — = 1941/4 . 021, “Gale\l02% «it aa oe — 
on | ome a = nrictphams 4 SS a 05 * Oct °13)----| wee> “ge= 
: jan. 10. | Last Sal ee, || Lek Term Ry Ist gu ‘Pirisaaia~~3| ‘90 "101" | 99 iy 18|-=--|"70" “76 
ANGE Jan. 10. High| No . pape 10yr gu @ be. 1933}3 Ji -2-- as “357 July’13 cout Re 36 
CH 9412 Val Ist 1s 3] Feu 1% 
igs mong = Ask Low “3 5° oon Lu Val Coal Co ist gu 6 6 1933/3 sca Aegean Pte ov’18|----| 9 -2-- 
N. 1 ae —_ a ig Nov 18)---=) 79 98ig “Registered. ~ we 1945|M $ 5” ioou| 96 mace ene |e a 
95'2 ---- a5ie oe 2) 852 ple b gore te ba ame Q 3| “a8” ids ae coe "a oy 
a] 85° a6% - a itp 103% ‘*flagiovered. == -< --_1945|M 3 “sq-| 82 Deets 8 pe Algae 
ware & Mudese- Ml 95 30 | 761g eis -e--| - te pan oak ie i oS ie O04 Gor "061-2. {7 3 
Deis Oy eta 75% 103% ig 77 Isid peiceneoste 1 ry ad ‘ov’ 18 o--| 
—— AED ° 18 -o- 1 2) 60'2 "it cousol wold wea ERE 1922/™ Di o. ~"$9°| 78 N *19)---=! 7842 
gee wecc102i\m 4 roue| 73% Jan “19 sh 70 = Gea amram DB] 77 80% Tin 7 10| 72% vel 
Alb & % a FT 7934 Nov’'18 “a 4814 pon FR aRraRASERS r 772 78 $ “ALi-.4oie es 
& Saratoga 90 genera Gold geen sens 1934 N 11 
ver & Rie Greate Ei Pt 5014) 52 morris a oo peti Unitied gold 43. 5a. ---1987 m8 = a 95 Doe’ 1s “2i2| 921, 94 
Gonsol gold 4348 Gs... 20s © a2 92 6itg Apr’ a “63° 757 20-year p te deb 58. ~~" 194008 a a = Se “87%, 91 
Improvement go. -1999|5 8), 62 a 4) 50 Gl's wyriuhagsieis ¢ +4 -g5|'99 Des “is === 108" 1 
lst gu me } eee “Fim an Peg ES B&M Rees Q 87% 9. 08 Dec See 90 
ee ti.. Zils 728 -- “=== NY ee s 121g) 1 ov’ 18} - 81 
Rio Gr Z ii r 594 ee. Gast al RB gu M “gl N 45 ig 
MG@uaranveod.--_.---=--1940 FA , a 78 ~""Bii- se bo ES aoe D tooee tas ieee 87iz Pte Pees 
Rio Gr West Ist ¢o 1995|3 D) 6 Hf 7227}] 90°* 100% Loniiane & Ark is --1937|8 N S310 BBle 98ts Nov'ls|_--- 100% 100% 
coll 4s.. Di -=--- 844 RS 7” || Loutevilie & Nashv gen 6s... 1940 83i2 981g "18)..../ 
Mtge & ist lien ¢ Ni 82 hs - one == ae meteerar ee --- J 3 00 101l2 Aug «| 0413 
oy wponapePpieecaest: 961 4 == *08|-.--||. 87 Gold 5s. \orsnaraapeicnean 1940 Mi 1 _-..|1001g "lap 2 
one Fan Per Fan 4540.21 o| 94 eT its Caine’ one st gold Ge---1931/M ~ 9512 0412 Dee '18|_.- were o-- 
Dl Mimbo & Nor goa be- a a eo | Nov'18|---5 100 = Collceral ert oid gg 1951 |M 10512 10712 ooo po 777 \]607 16113 
Dul Rca ATMA J 92%, 99 Ge-aied 96'g EH&N oe a -toe 3 “89 | 9012 ae om rrr) B7lg 58l4 
oe 68..-1937 N 10112 ---|| 961g 95 Cin & Lex gold 6e_.._. 1930/3 781g 00 Oct 18}-.-.'| 5 
tee chore & Acie 5s_-1941 $ 100 ---- June’ 18 eae 931g - L & M Ist Div 43_.1946\F A 10014 -.-- 57'g July” ----| 74 
Dul spe ol pe a 1947|m_N O7lg ---- pS ae re aes oe tia ir Ss = 33 98 Mov'isi_... 102 st 
ees oo O| ei ==--| 99% Salr'18) ~~~ id0% 169% Bt Lous fencer: 5 te iia" Novisl---|'73 78 
ig -o-< ‘ Recta re 2a Cia Div 4.1946 10 73 OS" Kee 1g 88 
Bd ext gold 4s46--------- Doe isi 170ln Jan’ 19 sie “sie Knox & a 6 S-- eens oe eee) 6812 
ped ae A ie emcannend S| 97% 72 | 70\g "16 “63 4913 eee Ss ae of ¢ ¢e-- 1931) 3 95 101 os Nov'l8 ~~~" ofa " 
4th ext SE scoceos Ji G9le as) ce tes — Atl Bdge ist gold 4s_ AO 8812 961, 674 Sept’! gah set fas “36% 
ee ier... 4) “sie “Bim eee |e 777% rt ory ty M $ 68 76 95 a 95 ne 
sYL cons g 4s iden J ons “"2il| 42 59 & East ist eee 4 Sig _---| 95 Aug ’18!- ~~ '[Oit; 103g 
pp, we heheglepne 4s. J} -<-- “B54 | 421g Lex &4M&4M 4s... J “951g -o-- May’l Me 101% 
tien ¢ 77\2 i le 62 L&aN M joint — Al 9 97% 6 ee | 99 
segs A 4912 14) 481g lo » agtangh saracenes 1937 86% ..... O1', Dec’ a oi 
pee meas tn 8] is. 30 gat A eviania ap eae wee tate $3 
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Week ending Jan. 10. =a, | Jan. 10. Last Sale Week ending Jan. 10. S Jan. 10. Last Sale 1918 
WN Y Cent & H R RR (Con.j— Bia Ask) Low PCC &8&t L (Coa.)— Bia sk| Low High| No.||\Low 
-N Y & Pu ist cons gu g 48.1993/A iL Dec '18 Sertes 881g 92 WNov'l8|_._-.|| 88% 

Pine Creek reg guar 6s_...1 Di) 10212 ...-|/113 May’l5)...- Series 905, 9312} 95 Nov'l8}.... 

R W & O con ist ext 58__hl ----| 9812 Dec °18)_.-- CStL& 101 104%} 981g Oct *18| ___-|| 967% 10012 

Rutland ist con g 444s_..1941/5 70 «motel oe Peoria & Pekin Un Ist 6sg..1921/Q F| -... .... 100. SGOT. colle ncn nme 

Og & LCham Ist gu 4sg-19 6lig ....| 60% Nov’18)..-- 2d gold 4%s._.........b1921/M Nj .-.. -..- St 14 Ss cs Ee 
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St Lawr & Adir ist g 58._.1 825g ...-/101 lst Series 1956 72 Sale| 72 72 62'2 73ig 
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Non-conv deben 334s_...1947/M 1 ...-| 55 f Adjustment 53...... ---01949/F A| 5212 Sale) 52 53 | 54/49 61 

Non-conv deben 3}4s...-1954/A O} ---- 5814) 56% Nov'1s Refunding 4s........... 1959|A ©} 5912 Sale| 59 60 15| 5llg 66 
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Cons Ry non-conv 48._..1930/F Aj --..-...| 50 Consol gold 5e_._..... a 2 ape OO Nov’18/_._. 

Non-conv deben 49....1954;)3 J] ---- ---- 91g Jan °12|___- Ga & Ala Ry Ist con 5s..01945|3 J ----| 90g June’18}_._.'| 901g 90lg 
Non-conv deben 48_...1955)2 Jj ---. 60 | 60 July’l8 Ga Car & No Ist gu g 58..1929/3 3) 93% -..-| 94 Jume’lS)_...'| 94 94 
Non-conv deben 48....1955|)A O} ---- ..-~/---- Seaboard & Roan Ist 58._.1926|J 3) 94% 97 | 9i's June’ls cone 91% Olly 
Neon-conv deben ---1956. 3 J) ---- ----)--- Southern Pacific Co— 

Harlem R-Pt Ches Ist 48.1954 M N| 74% ..--| 73% Dec °18 Gold 4s (Cent Pac coll)_.k1949|J ©) 77 80 | 80 Dec’ls ----| 70 8682 

Bé N Y Air Line ist 4s._.1955 F A ee GS he: RR SO, Pes OC k1949\3 OD] ---- 7853) 90 Feb "14)__ ij... ... a 

Cent New Eng ist gu 4s..1961/J 3) 55% 6212) 6212 20-year conv 48_......- g1929|M 851g 85 8553 75lg 88 

Hartford St Ry Ist 4s..._.1930 M $j --.. ---- Ma RES Ra li ea 20-year cony 58.......-- 1934/3 Dj 103% Sale|103%4 10412) 285) 861g 10914 

Gousa‘onic R cons g 66... -1937|M Ni Qi'g ....|106'e May*15) -.-// 2 Cent Pac Ist ref gu g 4s..1949/F Aj 82 Sale| 82 83 11| 75 86 

Naugatuck RR ist 4g_.__1 im an Reet. Ss Ae! ll OS RRS Registered_.........-- 1949|\F Al ---- ---- 8712 Sept’16)___.||.... --- o 

WN Y Prov & Boston 4s__.1942,A SE nat On BOE Wiesel. «anne Mort guar gold 3s_.k1929|J BD) 85% 8612 85%, Dec '18/____|| 85 88 

NY W’'ches&B letserI4}451946/J 3} 52'2 Sale| 52 53 32)| 45 652 Through St L ist gu 48.1954/A O 76 80l2} 76 WNov’l8/____|| 71 96 

Boston Terminal ist 4s__.1939| A O pee ae ae ee GH&SAM&P ist 5s..1931\M N| 914101 |100 Oct °18)____|/._.. .... 

New Engiand cons 66....1945\J 3] 91 98 |- fi BOSE Rt Se 2d exten 56 guar_..... 931/35 3) ---- 96% Jan °18/____|| 96% 96% 

Se 1945) 3) 71 .---| 70 Sept'17|..--/|/__... 2 Gila V G & N ist gu g 53_.1924\m WN] ---- 102 | 95 Nov’l8/_...|/| 95 95 

Providence Secur deb 4s_.1957|M N Hous E & W T lst g 5e_-- MN; 915 99g) 8512 July’18)___./| 851g S85l2 

Prov & Springfield ist 68_1922\J J 1st guar 5s red_....... mW 91 95 |100 Oct '16)... //.... --.. 

Providence Term ist 4s._.1956|M 3S H&TC ist g Saint gu_..1937/J 3} 93% 98 | 97 97 1 96 96 

W & Con East ist 434s_..1943|5 J Gen gold 4s int guar...1921/A O| 93 941s 93 WNov’l8/_...|| 87 93 
N Y O4& W ref ist g 4s__..91992|M & 70 Waco & N W div istg 66°30\M N| 94 10012/1091g Nov’l5)____|/_._. --.. 

Registered $5,000 only..g1992/M 8) ---- -.-- 921g June’ 12)... A&N W ist gu g 5s_...- 941/53 3} ---- 95 | 93 Nov'l8/_... 

General 4¢._...........- 1 3 Dj) 52%¢ 65 Apr ‘'18}_..- Louisiana West ist 63_._.1921|3 3) 98% ---~-|100%4 Ovt °17/_._./|_--. -... 
Norfolk Sou Ist & ref A §s_.1961|F Aj 675s 6912) 68 681g 60 ‘4 Morgao’s La & T ist 68_.1920|J 3} ---- 102 100 Apr “18/_._./100 100 
Nort & Sou ist gold 5s_.._. MN) 87 ~...| 81% June 18|_.../| Siig 84le No of Cal guar g 56_._... 1 A O| 931g ....|102%g Oct °18)._.//___. -... 
Nort & West gen gold 6s_._.1931/M A| 109% 111 |109 Dec ’18/__--./|10514 109 Ore & Ca! lst guar g 5e...1927|J 3) 96 ig] 97 97 4| 93% 961 

Improvement & ext g 6s..1934/F Aj 10653 _...|122 WNov’l6)..--j/__.. ... * So Pac of Cal—Gu g 56_..1937|M | 96% ..../107!2 Sept’16)____/|_... .... 

e New River ist gold 6s___. 1071g ....|107's Dec °18/_.--/|105 1071s So Pac Coast ist gu 48 g..1937|J 3| 90% 93 | 93 93 BU lise seek Seams 
N & W Ry Ist cons g 46_.1996/A ©} 86% Sale| 85% 8612] 26 79  89lg San Fran Term! ist 48...1950/A O} 7812 79%) 7812 7812, 3) 71% Siig 
HR atte oa ER @| ---- -..-| 931g Deo °16)___-}/___. .._- Tex & N © con gold 52_.-1943|3 3} 80 89%| 94 Nov'l6|___.||.._. -... 
Div’! Ist lien & gen g 44.1944\J 3) 84 84% Dec °18/...-|| 71 85% So Pac RR ist ref 46____- 3 J| 83% Sale| 83 8312, 62 7553 86% 
10-25 year conv 4s__._. 1932|3 Dj ---- ---- 123’g May'17|___-/|_... --.- Southern—ist cons g 5s_...1994\J 3| 964 Sale| 96 9653 56) 867, 100 
10-20-year conv 4s... ._- 1932/M $| .--. .-.-j1174 May‘l7}_._-/|____ -.-- Registered. ___..__.__- AS Bl cece 12-1100 Ang °16)... leone sone 
10-25-year conv 4448...1938|M $| 104'4 ____/ 10412 Dec °18)_-___||1031¢ 105%2 Develop & gen 43 Ser A__.1956/A O| 67% Sale| 67% 56/59 73 
10-year conv 6s (w i) _.1929].. .-| 107% Sale|107 108 | 395)|10614 10812 Mob & Ohio coll tr g 48...1938|M $| 70% 74%) 75 Dec’18'..../|65 80 « 
Pocah C & C joint 4s._.1941/J ©) 84's 857%) 84 Dec'l8/_._-|| 76 86% Mem Div ist g 44s-5e...1996|3 J} 93's ----| 92 July"18|_._.\| 87 92 

CC4&T ist guar 68.1922/3 J) 97% -...|103 Sept'16)_..-j}___. ---- St Louis div ist g 4s_...- 1951\J 3} 7353 76 | 73's Jan °19,___.'| 64g 74 

Scle V & N £ ist gu g 4s..1989|M N/; 81 —..-| 80 WNov’l8/_..-)| 72 80 Ala Gt Sou Ist cons A 5s..1943/3 OB] 93 ....| 93 93 1| 87% 93 
Nerthern Pacific prior lien Atl & Charl A L let A 435619443 J 821g ....| 84l2 Oct "18/... || 82ie B84lg 

railway & land grant g 48.1997/Q 3) 85% Sale| 85l2 86 25; 79 90 Ist 30-year Ga Ser B....1944/J 3) 9612 Sale| 9612 971g 7\91 7 

Se 1997/Q 3| ---- 87 | 79\4 Oct °18/____|| 78% 80 Atl & Danv ist g 4s__....1948\J 3) 65 -...| 70 Oct °18 od 70 «70% 

General lien gold 3s_-..- a2047\Q | 611g Sale| 61 61%} 19) 565g 644 i id eipn niin ones 1948|J 3) ---= ----| 81's Mar’l6)_._.||.... -..- 

colina asian tavdsinidl a2047\Q F| 56 567s} 58 Oct °18|__._!| 58 68 Atl & Yad ist g cuar 48..1949/A O} ---- ---- Fe PRD Ti canciones a wae 

Ref & imp 4340 eer A____- 2047\J 3} 90 -...| 91 Dec ’18|___-|| 82% 91 ET Va & Ga Div g 58_..1930)3 3) 94% 99g 96 Mar’18\_...| 96 96 

St Paul-Duluth Div ¢ 48__1996/J D' 75% 86 | 74 Aug "18'____"' 74 75 Cons ist gold 5s......-. MM 951g 961g’ 951g 95g 1| 91% 971g 

8t P & N P gen gold 6a__.1923)F A} 102 107 [102 Jan 19 ____''1005g 103% E Tenn reorg lien g 5s....1938/M 8) 92 99 | 92's Nov’lS'....'| 86 992i 

Registered certificates. _ 1923 A) Willg _...| 103% Sept’l7! i}... Tk Ga Midland Ist 3s._....- 46\A OO} 6&2 ....| 52 Dec’ls | 61 63 
St Paul & Duluth ist 5s..1931|F F) 9312 ..../107 Oct °16;.__.||___. -... Ga Pac Ry ist g 6s__---- 922/83 J) 101 -....101 Dec ’18....//100 101 
ist consol gold 4g___... 1968|3 D, 76's --..| 78 Dec 18 _..-'| 7653 78 Knoxv & Ohio Ist g 68_..1925|J 4) 1005 --..|100 Oot °18'....|| 9814 101% 

Wash Cent Ist gold 4s....1948/Q M 68!2 85 | 3612 Dec "16 __-||___- ---- Mob & Bir prior lien g 58.1945|J. 3) 88 95 | 91'2 Oot °18 -...|| O1ig Olle 
Ner Pac Term Co Ist g 68..1933/3 J) 107!2 .._.|107 Nov’ 18/ .---|,|106% 108% Mortgage gold 44...... 1945\3 3} 65 721g, 68 Jan *18 -o--|| 68 68 
Oregon-Wash ist & ref 48...1961/3 J) 79%, Sale| 78% 79%3 7: G5lg 80lg Rich & Dan deb 53 stmpd_1927|A ©} 92/2 102 956 Jan "18 ee 95 
Pacific Coast Co Ist g is__..1946 Dj) 86 ....| 88 88 1; 82 90 Rich & Meck Ist gu 46...1948|M WN) ---.. -~-- 73 Sept'12,_._.| as Se 
Paducah & Ilis iste 14%%8_.1955|J 3) ---- 95 |100's Feb ’17)_.-.//_-.. ---- So Car & Ga ist g 5s..-..- 1919\M% N| 98% 99% 93% Dec "18 ----|| 96% 987, 
Pennsylvania RR ist g 4s..1923|M N| 95's ---.| 9544 Nov'l8,.__.|| 9314 95% Virginia Mid Ser D 4-58..1921|M 8) 95 ..../102!2 June’lt|..../|.... ~~. - 

ee a 1919,M $} 98% 100 {100 Aug ‘l3!_.../'100 100 Series E 5s_....-...-- 1926\M S| 94lg ....| 93 Apr‘'l8-....'| 93 93 
EP LM ce eer ote Serice F 55...........1926/M S| 9153 ---|104!2 Dec "16,-_--||.. _ - 

Consol gold 4s_......... 1943|M N| 89 -~..| 90% Nov’lS)__../| 88 90%, General Ss.........--- 1936|M N/ 96'g 98 | 98 Dec'l8....|| 93 98 

Consol gold 4g___.._...- 1948\4@ N 90 | 87's Dec "18'_.._'|| 83 921g Va & So’w'n Ist gu 56_.2003/3 J| 8714 ...-| 815s Sept’l8|____|| 8153 81% 

Consol 44s... 2... 1960/F A!l 95 9573) 96 9614, 12] 92% 100ig lat cons 50-year 58..1958|A O} 7l'g 83 | 7048 Nov'l3)._..|| 6714 72lg 

General 4}4s_.....______ 1965|3 D)| 897s Sale| 89% 8978 F Al 85 92 | 93% Mar'l7)....||.... ---- 

Alieg Val guar g 4s__.1942/@ S| 86!2 88 | 87!2 Nov’18 3: Biecoe 82 | BON Marl]... llcenc cnco 

DRRR&B’ge istgu4sg_1936|F A| 82% _...| 8412 Sept’16 A @| 90 90%) 87's Dec "18|_..-'| 8512 871g 

Phila Balt & W iat g 48,.1943|M Wi 8712 _.__| 8753 Dee "18 F A| 961g ....| 94% Dec’ |---| 90 «= 95 

Sodus Bay & Sou Ist g 56.1924|3 J§) ---- --.~ 102 Jun °93 a an. ee 78 811g Nov’18) acaal 61 8314 

& Lewis ist g 46.1936\3 3) 80 -.../---- et ae A ©} 90% 941g) 95'¢ July’18/_. -|/..-~. -..- 

U NJ RR & Can gen 48._1944/9 S| 85 -_...| 92 Deo'l7 3 Di 91 92 | 90% 91 19| 79% 92g 
Pennsyivania Co— Mer! 45 ....| 41 Sept*ls!....)/ 41 461g 

Guar Ist gold 444s__...-- 1921/3 3| 97l2 Sale| 9712 9712 5 Jj ---- 93 | 86 May'l8).._./| 86 86 

EO Rr 1921\3 3) 954 ....| 97!2 July’1s8 VP Al ecco cece 106'g Nov’04)..._ji---. --.- 

Guar 334s coll trust reg A-1937|M $| 7612__-_| 87 Feb "17 J 3} 91 98 | 90'2 Oct “18 ~acel 90 95 

Guar 334s coll trust ser B_1941/F A| 76%; 78 | 76!2 Dee 18 iA ©| 87 90 | 92 Dee "18 eae 89 92 

Guar 346 trust ctfe C_..1942/J DO) 75ig -.--| 81% July’17 3D) 80 84 | 93 "18 oaer] 93 «6983 

Guar 344s trust ctfs D_..1944/] DB) 76 88 | 37% Dee "16 A O| 78 80 | 67!2 Sept’18|._._|| 6712 69 

Guar 15-25-year gold 46._.1931\/A O} 83'2 91 8712 Dee ’18 I 3s 91 9212 91 

40-year guar 4s ct_a Ser E.1952|M N| 861g 87 84 June 18 3 3| 36 ...-| 532 Aug *l7 ----| SRR 8 

Cin Leb & Nor gu 46 g...1942|M WN) 80!2 87%) 86 Oct 17 I 3s} 7 s| 84 Nov’ls)_. 671g 84 

Cl & Mar ist gu g 446.._.1935|M Nj} 8753 ....| 9614 May’l7 Ao; 5l Sale 51 13) 45 5612 

Cl & P gem gu 4s ser A.1942/3 Ji 95g ....| 96% May 1k)_ WP Aj ---- 32 185g Mar’06 PREIS: | PRPIE A BABS hs 

iin a 1942/A ©} 902 _...|/104 Dee 15 mel epee Me te Bee Easel ae. ae 
Int reduced to 3148_-1942|A ©] 8612 ---| 96% Feb “12 J BD) “70% OR ee Reet 
Series C 3448_...-....--. M Wi 831g __..| 90'g Owe °12 3 D) 89% 95 | 8914 Dee 18)__..|| 85 8914 
Series D 3'48__..--.-- 1950\F Aj 83ig ___.| 88l2 Feb *1 RD” Ot eae oe 58 Sept’17|__.-! > a alll 

Erie & Pitta gu g 3s B..1940j)) 3) 76 -...| 88 Apr ’I7 J 3 892 893g 8912 31;) 84 91 

GOs cnnnacnnees= J 3} 76 _...| 90's July “1, 7\J 3| 84!g 86%) 85t2 Oct *18)..__|| 83 93 

Gr R & I ex Ist gug 4348.1941/3 3) 89 —_._./| 841g Dec 18 J 3} 88 887%) 891g 8912, 10 91 

Ohio Connect ist gu 48. __ M $| 83'g _...| 78 Oct *18 te g2008\M 8 81% 81 83 2 75\2 871 

Pitte Y & Asb ist cons 66.1927|M WM} 97's -.-.| 93 May’l0)_...//.... -... 10-year perm secured 63.1928\J 3) 105 Sale|104'2 105 126,,10133 105% 

Tol W V & O gu 4448 A_.1931/J 3) 88's 90 | 98% Apr °17/.._.)/---. ---- Ore RE & Nav con g 48..1946)3 D 85 1 

Series B 4446...-.....-. Sdn; See mcanl a. ee En caalinaans ee vr Ore Short Line ist g 6e...1922/F A} 101 101% )101!2 Dec "18)-.... 097%, 104 
Series C 4a... 1942/M $| 78's _-_-] 88's Sept’t7|___.||_.-. ---- lst consol g 5s...-..-- 1946\3 3) 984 98% Dec *18)_..-|| 941g 99l2 
PCC &8tLgu4%sA_..1940/A ©] 93!2¢ G4le) 921g Dec 18)._..|| Ollg 95 Guar refund 4s_......- 1929\3 © 8612 88le| 86% 88 9| 80% 9012 
Series B guar___....-. 1942|A ©} 92% 9512] 93 Oct '18|___-|| 91lg- 93 Utab & Nor goid 68...-1926,3 3} 912 ....| 98 Dec "17 ----| icin en 
Series C guar__....... 1942|M Mi 96% 99 | 99 Jume’l7 ----| ie tn sinliainion ist extended 4s_.... 1933\3 3) 82% 86 | 89 Feb *18/..../| 89 89 
Series D 46 guar_....__ 1 M Mi 881g 93 | 90% Sept’ls;_...| 88 90 Vandalia cons g 4s Ser A...1955/F A/ .... ....| 80 Jan °18|....'/| 80 80 
Series E 3448 guar gold_1949|F A| 871g -.-.| 9012 Sept'l8|_._.|| 87 90l2 Consols 4s Series B....-. 1957'M ™| 791g -_-_| 801g June’18|----|| 801s 80's 
Sariesa ¥ gnar 4« enld 1952'* Bl B8ie 93 | O1 Menrtia’  __' at R1 Vera Crus & P iat em 4108.19443 JF .... .-- SO. EIN TTEIT scores? heresies. ems toa 





* No price Friday; latest bid and asked. a Due Jam. » Due Feb. g Due June, & Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Dec, s Option sale. 
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158 New York Bond Record—Concluded—Page 4 
= 
| Price Week's Range 
BONDS i Soe 
BONDS q Sree | pm yt Hy M Y¥._STOCK EXOHANGS | $5 | ite | Bouse ov | Z tod 
MY eo coding Jan, 10 |S*| Jan. 10 | Last Sale | ||_ 1918. Week Ask \Low | High| No.|Low High 
Me pate Te aL ee ele ee ee te 
MN] 94 Sale 94 94 | 4) 84% 9612 || Adams deb 60 A... 1925\mg | 30% 3512, 33 Jan a8 
eh Gp paties A... OSS Ni 965: Sale’ 96% 3/90 97% wrt B..... 1926\mg g| 32% Sale| 32% 33 | 
"iba gtd Garnnasvjuwwss40aa)e Al 85 Sale| 83" | 82 | 3/50 0% | “Cony den Oe orien B.--—1028Im4 “Bei “Gaiel “Big “~884) "10 | Bim “0 
Dobonture sors B_-----199013 3) ----.---| 90 Aug'16...| 90 90 Ataoa Go ot rout it Sha '9015° by) 30% “Sal SF's ae S 
ms ani 18] ..__| Fisheries deb s f 6s... 1926/A | ---- - = 06 5 96% 
1st lien equip s {d g eee! 96 1 ae Sept OE as! i 65 Booth ett. 1931 FA 06 Sale j ; oe 
Bes Gu kevin gto. 19a 3) 87a idl ite Bape ty =| -- = [agitate A ee 
re J| ---- , sis 3 Se ra oe Cais een ivltisniscidnliaieiillcis 1 i 3. 74 
es Div let 6 3i40 nn 104i ¢ 69 72 SG Dea Rg ena Bldgs Se guar tax ex. --—-- Sorin S oe a Mar'is 2 58 58 
5 45..--1041\8 8) -.-. -... waa ne Cee Ryse See -<--- oo-e 
wae emirate nau A) Pia $8 Pee tl--Lge- aa | Se Gemeente ioe 9 “a6 al Son 150g 11 
- FA B -<--= eteaieg’ 7g 72 Chile Copper 10-yr conv lee bs Sal 85 85 80 | 
est Maryland lot & 40... 1052|A 0] 58% 63") 58 bsg oo. id) conv 68 ser AJA 0} 85 “ 21)| 77 871g 
West Maryland ist g 40...-1952/4 J} 9714 997g 99 Jan ‘18|-...|| 99 99 nee ers eee, ee A..1932|A ©] 84% Sale| 84 85 a 77 87 
West NY & Pa ist ¢ 59.---1937|3 J 85% 70 Dec’l8!....|| 60 70 Ol oe oe tas isin 9] 82) 84 | 8% 83%] Hl Tite 85 
Gen goid 46.......... .~-1943 .. owe | 36 17|....||---- ---= || Computing- MS&Pcon6sA'28\m N| 97's -.--| 93 Dec "18 ia lia = 
Income 56. ..-.-.------ ee nl “sau “85%,| 861 8512) 5| 79% 90 Granby Cons 192 97 98 | 97 Sept’13|-___) 
‘estern ---1946,8 8) 85!2 85% ’ 3 Stamped -...-..--..---- Mi 93 Sept’ls|____|| 9012 94 
Wheeling & U2 iat ““-ign8|3 3 96. [100 eo tt poem ed rons Valls Bow lete! Se... 190010 M8] Oh. Satel 99% 102153] 90" 104% 
ee beet eed 00.7 210001F_ Al 22. 98%) 99% Mar'17\-...1|--.. _..- |] Int weetpower Let 50 An.1943|p 5] 93. Sale| 92%2 57g) 44) Sota 93 
Beton & Impt gold Se--.-1990/8, i - === OO os 64 1/60 6% || Montana Power 143460.... 19393 3| 8212 86 | 81 Novis ___.| 
Refunding 44s series A__1 M $| 68 721g| 69 WNov’lS|.._-|| 5512 69 tec th deaek. 19664 0} ---- ----| 83 Apr 'l4).--.)| 2. cone 
ER lst consol 44... ..-.- 75 78 | 72 Nov’l8|----|| 67% 72 Mtge Bond (3 B...--- 1933/5 §| ---- ----| 94 June’l6|----||"_> <8 
We Cento rn int aes ta 1900/3, 3| 79% Sale Ta%q Mov'is|....|| 72° 78% || WY Dock SO-yr Ist g 4a... 1951" A oS ta | oe ean] Se aoe 
Sup & Dui div & term Ist 48°36|M N| 72's 80 | 78% No oe] as gy ein +s ional, é Pon 1001s Deo °18 feet | 99 10012 
"Pow ist 5s -. 1954|M Nl ---- 2 nonslogein ene 
Brookiya Hapid Trang 5e.-1945|A ©) --.- 75 | 75 754) 9] 79% 83 || Ning Lock & O Pow iat So 1054/M Bois =| 91 on | 3 aS “Sia 
-=2002/3 J) 50's 53 | 50 Power N F ist 50... 1943|% A “ge-| ee te = 
Ist refund conv gold 4s_- 95% Dee 18 = $2'4 9812 || Ontario Power : aR al Ee IG sith 
See ces eos ee ns ; Ontario T nwt 118 121 | 331105 119g 
tis 77 oo 7 oven on A1gz1 5 | “85” “Baie 34 | Ae el 150]| 832 9% Fao-AmPuthTrist conves'l9-37/5 J TT Fl| 772 791g 4 732 86 
zm, SnCeEes, Notes. SO eee, otek ae ae a ..-. le Lael 9512 
Bix Oty it cons ba. 1918-1941\3 70 | 80 May’l2|_..-/|.-...--- || Tennessee Cop - 1939 3, 90% -...| 92% 92% 1! 90% 92% 
Biya G Gos iar Sec-cdoanig 2) <--> Se a0L May ig\--"-[-5°7 -2-- | wash Water Bower tae fa--taaalg’ 89 | 82 a 
: “pee Al atone 1, ---- 
Bkiyn Un El ist g 4-58.--1950F A 74"| 8212 Dee '13|_---|| 781g 86% a ioe , Jo Aes 
Kings County let ¢ 49-1940 F Al “ieG- 981 een 1812 052 Ste am Ag Ober Ist bs Wie ae 1928/4 © ‘oi salitein 1000 27 | 901 i 
Stamped guar 4s---.-. 18|_2 65's || | Conv deben Se--.-.--... 88 88 
ciimmesjonenn cd gets 3-55 90,| 89° Bee ig “| os Am Hides Listetess.---1o1a\m@ s| 99% Sale 99% 100 | 11) Bag 101 
Smee rnetoomtt 3 Ba) eS] BP Be | Samia ol fot Ba | Be 
guar 4 “347 "230 Thread coll tr 48....1919)3 J) ---- ---- “181. __! 117 
prac ert ie teat 7 8 | Essa] 1M SO | Be eee eset al aig oon“hg* Mer isc re 
TOS 14 & Te 10 6 50-1 Bene TO Ft ol iid) a6a 30% YP a anenaumetee ORE LiF Al fom Sale| 89% s0n| 6! op 90 
Gud & Manhat Secer A....1967| A| 00. Sale S7iz OO) 112/| 48% ot Ac Wets Paper int oi Gs---1919}5 5| S06 Sale| 20% ome S 87% 1014 
ee Jones tot to... |F A] 90 100 | 87 Oct "18 staal $8 bate ll Gent Foundry level Gen ccigstie TE ee ae 
enperboro Metrop coll 4348-1956) A ed i eee | ans Tale Tai 
-<- , ; 1 1 
9 Rap Tran ee ta teeel a QO} 75 80 | 75 Dee '18|...-|| 7344 = NW) 9912 (101, 101 | 2) 97% 101 
ye a FSS .-1990|A OO} 71 81 | 80 Dee 4 sont +4 N 90g 1012 ous NW sa] 28 
Manila Elec Ry & Lt si 6s.-1953™ 8| 75 80 | 80 July'ls)---- D| -<-- 100 |104° May’17|__.- \-se- “ag 
Metropolitan Ry— J 0) 76 77's 79 Deo '18|-.-.|| 76% 85 ante ale nl ee ic 1 te pe i ee 
Sale’ -a<«e «eco F, : = . 
M B| 2. 74° | 74 Jan 19) ----\|---= - ii 1 “hee ee a 99 Jan °19)-...|| 94% 101% 
F Al “97” -77-|1001e June't7|~---||--- | 274 “Sale| Tote G7! "5 | Bete 772 
FA ~----| 10012 June’17 sunn “sits c= N 7% Sale 94. Ost “ig ‘| 931, 99 
, Feo gen nee A7 Se Sees < oe 4 9012 Nov'l8|_---|| 901g 901g 
414 ! * Be he 9712 Suiy'17 hic si eG Le r) 113% Sale 113 11375! 17/107% 4 
' ---- 92 9375| 29) 
3 3} “aa” 2227] br or | ialz-- Q| 112 115,113 113°} Laer 118 
. 8 ee we 1 Mileess sone @| 112 115 11: ; 
3 3| 43 4312] 4012 4312 46 384 _ A| 92 Sale xe ra.’ 3 wad 1site 
MMi ---. 62°] 6l% 62'| 2/63 70 9) i82” “Sate 182 182 | 1|106 175 
MW] “73” 99 | 88s Nov'id)...-||_-- S| ---- 96° | 952 Novis!..-//'95 “98 
MWN 99 | 8812 Nov'16 orceingse —_ | Rae 952 -18|----| Be 
a: 2 A Sb | Soe aa” 95!2 Dec '18 2.2 93° 97s 
"Ee es 95 Jal Ml icace wane Ni 100% ...-|100 ° San ‘19 ----'| 97 100 
Th ee Were oo | 69.71920|3, | 102% “Sale 101” 103%g| 196 | 95% 101% 
Ro SS let iy eee SAE etete Stans 5 ts Sh. 4 122) 83° 902 
O} 30 Bale 2812 31% 2 38% ==. 
J 3] 88 100"| 97." Dec 18...) 90° 97 Puist sf 70 1920 warrants attech|F A| 99% Sale on Sent Sl fee be 
AO 94°3 947% 947g 947g 91 96 - a w. ts a hiF A 9612 Sale; 9614 . 2 ; 88. 9314 
oF 26g ann] 29 Marisi.---| 78 3 fe s"Milites let be. 19301 #41 95. 98 | 98 June 18)---- a 
i] 53 “607| 65 Dec ‘ls... 88 66. || The Texas Co conv deb Ga.21931(3, J Neste Sale 1eMe 105 | 33) Seis 19m 
m } ama ima 1930/3 3 18 --.- 
59 Be Se = 55% || Union Bag & Paper Ist 5e_- 2 ? heat te 2 
United Rye Ot L tat ¢ 40, cc1934|3 J) ---- 50 4 | a cas nal ae Stamped ......-.....--- 1930} J : “93ig “947| 90 Oct "18'----| 90 90 
as Lows Traaes g8 Se..-1936/4 S| ---- Sie | 18 1222\| 35” “36~ || Unton OU Co of Gal ist 5a_.1931)3 6412| 64% Dec '13|.-.-| 45 _68 
Onited RRs San Fra f 4s._.1927)/A O| -... 35 | 25 May "iil 22 2612 |] US Realty & I conv deb g 5a1924/3 3, ---- Bs fi ee ee 
Ye ertis dep..-|-- --| 22” Sale 22 a et 2 cree Son t... ee SS, Gala ori seatee ae 
quit Tr (NY) inter ctise-"-|""--| 32 Sule 23 m3. 97 80 Ist & ref 5a series A_---_- oe 2 Sen Gen) oe) Tl ae taee 
Equit & ref 63..1934|) 3, 79 83% 77 Oct ‘13 --..| °F pee ores. Foe 99%) | 9 
Va Ry & Pow Ist gs | | oe V-Car Chom let 18-yr Se..-1923 J 5 ann 1015 Bo gS 94%, 10112 
| on oF. 71! i 
Gas egy y ie Om 3 Di 93% ...- 103 Sept'15|-.--! ries "ge" = Oe gt 5. 3| 97% Sale 97 714) 14 947, 98 
Bkiyn Un Gas Ist cons g 58.1945|M N| 94 -.-- 7 wed Rae 80ts 91 | 
Cincin Gas & Eleo ist&rot bs 1956/A O/ 90 ----| 91 Deo "18|---;|| 80ta 91 Coal, tron & Steel 0s meicl 95% 06. | 20] 68 80 
Columbia G é& ist S¢---..1927|9 J} 82 ----| 8212) 82g) 1) 75 Sala Beth Steel IstextetSs...--19263 J/ 96 Sale| 95!2 96 | 10 Bo Bate 
Consol Gus conv deo Ga9--19201@ F| i0i% 103” |10te ye Fe 2o-yr pm &imp sf 3...1086\7 3| 83 Sale oe eae! eae 
Cons Gas EL&P of Balt 5-78 50°21 - . oo ae: Ost Deo “Ls idl 93% 96% Butt & Susq Iron s f Ss...-1933) 5 S sat y's 8644 July’18'-..-|| 85 86%, 
~--192 8 roe: ® ae Debenture 568 -“s27aen- 2 - @ a St ete Pianta: , RES ESE 
Ses ern Saeet | ace] cea ES Sars Vcosen et Soe civaale 8] “Si “0"| By Dee 18 --—- 3" “BG 
1G LN Y int cons @ 53- 1933|m 8) -.-- .--0| 94 Feb ‘18 722] 28. 28. Col indus ist'& coll Se aacclosale Al 77. 77% oe S| 10) m3 78 
Gas & flee Bers Coos be.-1940}8 D) -..- - 96 "| "921 Now't?|-222)c2Z2 2222 |] Gone Coal of Ma 7 ce lng io ae 
lec consol 5a... .1952 "one aoe ee Elk Horn Coal conv 68._.._ 2 ---- e uisi "ll oa. Oe 
Hino Co Ca it 63. --194alm } B85 gers o0% Dee’ 16 pee Medias anew 2 Eee eS ts Bee < "8214 “S412 Bile FeN eal ii| a1 6ts 
City (Mo) Gas Ist ¢ Se. o Y ‘17 ate omre 2-2 Ill Steel deb 444s_...-- mage 9614 Sale| 9614 97 lg 16 9 
Kings ON -<a0k a ee are Steel Ist 5a... .-.- 1952/M N} 90% | 
Co El L & P g 5s... .1937/A 97 Aug 1t8)..-.-|| 97 994 Indiana § 1926|5 D abt Sk Soa aia ad Mpa Be PP grec - 
Purchase money 63... ._. 1997/4 9) 100 .... coe’ ORT ---- || Jeff & Clear C & I 2d 5s____ 96% “Sale| 961, 56%," 10| O4ta 97 
i ee A ee oe a Bey A Ae 1923|A O %g Sa = ata 
Bd GAT Bin tet coag 4s-1990]3 3] 70% 72--| 78 wre -s O7'< 9012 |] “tet cons Se serica A-2.7_1950|M 81 87. BBle . kt wf 
Gas L of St L ist g 53..21919/Q F| 9914 Sale| 994 994) 7|| 974 04% || Midvale Steel & O conv s14s1936|M $| 88 Sale| 5 ~e ne ll 
Rat and ozs let ¢ 53.1934 g 4 = Bite pe ae al Ht 86's Pleasant Val Coal = a ; a oy ; Hn "$8iz, 90" Dec *18 sabi "8513 one 
27 apes “171... on Collier ist sf! Zig 8812; 90. He 
ae yd “ky a eee a ee 104! Ave “17|- === = = ae Be 5 10-30-yr 599 f.1940\A O} 95 Sale| 9% 95 | ii 91 9814 
NYGELG& Pe bance!) B| “O25 Ga"| 2% 02 ‘| 68. 70l3 || StL Rock Mu& Pésstmapd-1956|3 3] 77% saad dite ces -ins7- 7 Ee ee 
NYGE &Pg 4 ~~" 1949 FA 74 77 76'2 Dec "13/----./|| 68 TOls T Goal I & RR gen 53..1951\3. 3} 95% 96'2| 95\4 Dee 18 “tar ta 198 
Elec Ill tat cons g 5a.21995|) 3| 100 ----| 94% Rae tle ne ne |] O'S Stoel Corpclosup  catonaiaa Ni 100 Sale o6is Deo ik. | 88 100%e 
NY4Q EI LAP ist cong sact930[F | 102. 7777 niente ashe Beane 8 ft 10-60-yr 5s reg - eR Ba" apne Paiste pm Bry ni 
Pacific G & El Co—Cal G & E— 4 2| 86% 95's Utah Fuel ist 3 f 53_..._._. 53 SB. 3 “75° “$0 Dee’ a ee 
37|\M N 95l2g Sale| 952 9512 4 . oe i tartans 1953 J [ORR 9 i “ 
Pacific G & E nou & rol ba, ioae| 3| 8753 Sale| 8712 87% " 76% 88 beg dia mld AF ist g 5s 1949\m 3| 865 307! 87 87%, 1/83" 86% 
Pow & Lt Ist & ref 20-yr ee lc ee j i 
ote International Sortea.--1930|¥ ah. SS aes oo Telegraph & Teiephone 37g Sale: 83% 85 | 126| 77% 88 
Passaic G & El §¢___-1949|M 8] _... --_. 100 July’17|----||-- Am Telep & Te! coll tr 49...1929|J 4} 837% Sale, 83% 8 | aS 
Poon Gas 60 let cons g Sa-eaaia CG) T0l gaa [teie Des Te -+-2h Ses aes Convertible 43_.__...._- o3sim 3) 78 80 | 77 1 ge 
Refunding gold 63.......1947)M $| 75 76 | 75 7 Bcin 20-yr convertible 4 \43..-.1933/M@ 3) 89 Sale 92 93% $2| 86 974 
See Che een Sas be 1937/5 3] =... 93 | 96 Sept tl)... -/ine- ---- 30-yr temp coll tr 53--—"“1946)J DB) 93iz Sale 92, 93% 82/ 86. 97 
Con G Co of Ch lst cu g 51936)5 3) ---- 95 |100 Apr v4 5 ea IOI 7-year convertible g_._.1925|F A) 1015s Sale, sou M y's | 981g 99l2 
St aa te tot ane Goce oe mires 7" bone eS 53--1943|) DB! 96i2 100 | 99% May'l8 --.. oe 
Muy Fuel Gas lst gus 8.-1947)M MN) -——— ——-| 94 Juty’l7|-202)|22.2 2. Commercial Cable Ist g 44..2397/Q 4| ---- ---- Bite dan a”. Sain “Soe 
Philadelphia Co conv §3._--1914|/F Al 96lg 9Sie| 99% apg Se “757 “G27 Registered_......... ... 220710 5} ~~ = ---|  tolhaeel "5. 8585 
EMU eat clés tear ol Sia a ee a LO hace ue J 93ig----| 9303 | 5, SOS ; 
Stand Gas & El convsf63._1926/3 98 94 100 | 90 Nov'ls/..-. Keystone Telephoue Ist 53_-1935,J 3) --.- 964, 93 | ane 777 She “Hi 
Syracuse Lighting Ist g 56.-1951/3 D| 85'g ----| 97!2 May’l7|----))-.-- “70” || Mieh State Telepb Ist 5a.--1924/F A} 89 90's) 83's Aug ‘18 22-2| 97 98 
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Sales for STOCKS a Range for Year 1918. Year 1917 
—=— 
NTUM PRICES. BOSTON STOC 
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Outside Stock Exchanges 





" Boston Bond } Record.—Transactions in bonds at : oe 
ton Stock Exchange Jan. 4 to Jan. 10, both inclusive: 











Friday| 

Last |Week's Range| Sales Range for Year 1918. 

Sale. of Prices. Sor 

Bonds— Par.| Price.|\Low. High.| Week. Low. High. 

99.34 99.62/$44,600| 96.52 Jan) 102.50 Aug 
92.64 93.10; 4,500) 92.64 Dec! 98.86 Oct 
92.64 93.10} 9,600} 92.60 Dec! 97.90 Mar 
96.04 96.40 300} 93.64 July| 98.90 Nov 
94.84 95.62) 63,850) 93.04 July} 98.14 Nov 
95.84 96.34) 91,150) 94.54 Aug} 101 May 
95.14 96.50|346,350| 94.04 Dec] 98.24 Nov 
101% 102%| 8,000) 92% May] 101% Nov 
82% 831%) 22,000| 74% Sept] 84 Dec 
74% 74% 1,000; 72% Apri 75 Dec 
95% 95%) 3,000; 92 Mar) 95% Nov 
92 92 2,000; 85 Sept) 92% Nov 
86 86 1,000; 80% Sept! 87% 
77% 77%) 1,000| 67% Jan) 76% Dec 
93 93%| 7,000| 84% Augi 94% Nov 
91% 92 19,500| 77 May) 92 Dee 
96 96%| 6,000) 90% Sept; 97% Nov 
1060 ©100 2,000; 93 July| 100% Nov 
94 95 7,000; 80 Jan| 94% Nov 
89% 89%| 4,000! 82% June! 92 Nov 























Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Jan. 4 
to Jan. 10, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 












































of par value. 
Friday | Sales 
Last |Week’s Range for Range for Year 1918. 
Sale. . Week. 

Stocks— Par.| Price.|\Low. Htgh. Shares. Low. | High. 
Atlantic Petroleum. -.--_- ___, Sa 2% 660 1% Sept 3% Feb 
Baltimore Tube. -_-_.._- Re 70% 70% 215; 70 Dec; 87 May 

PRUE cptiensndns RS | 40; 81 Dec, 86 Ap 
ConsolG, EL & > tales 105%} 105% 106% 54, 94 Jan| 108% Dec 
Consolidation Coal..-.100| 83 82 3 | 3991 80 Dec 106 Jan 
Cosden & Co.......-..-- TK 7 7% 1,887 5% ri Jan 

Re eee 4 4 235, 3% Jan Nov 
Davison Chemical..no par; 35 34 35 | 572| 28% 3954 Aug 
Elkhorn Coal Corp..--- staan 29% 30 381; 224% Jan; 31% Nov 
Houston Oil pref tr etfs 100; 77%) 75 78 591) 64 Apr; 80% June 
Mt Ra cee gl a vt = ie ianisieaib 17 17 50| 14% June| 17% Sept 

74 74% 405; 68 Jan| 78 Dec 
78 78 105; 60 Jan| 80 Nov 
lic Service Bidg, pref__|_...-_- 96 96 36; 94 Aug) 96 Mar 
United Ry & Elec.._._. 50; 20 20 20 2,720| 17% June| 24% Feb 
Wash Balt & Annap....50'..___- 26% 27 65; 24 Jan; 31% Sept 
Wayland Oil & Gas___-.- 3% 3% 3% 800 3 Apr 3% Jan 
Bon 
Alabama Co small bds 1933;.__._- 90 90 $300}; 82% Mar 85 May 
stpd 58.1947)_____- 92% 92% 1,000; 90 June’ 95 # =Nov 
City . Suburban Ist 5s '22)__.__- 100 §6100 9,000} 96144 Sept) 100 Feb 
gen 448.1954) 89 89 89 2,000; 83% Nov! 89% Nov 
Senael G, ELAP 434s8.1935)....-- . 85 85%; 9,000) 78 Oct} 85% Nov 
5% Cy acs. seg 95% 96% 12,500| 90 June; 98 Nov 
Consol Coal ref 5s....1950; 92%%| 92% 92%! 5,000) 82 Jan| 92% Dec 
Cosden & Co ser A 68.1932)... - 84% 87%: 7,000) 77 June! 86% Dec 
Series B 6s___..-.-- 2 87% 87%, 7,000}; 78 June) 87% Dec 
(Old Co) refund 68.1926 91 91 | 3,000; 90% Nov} 94 Jan 
Corp 68. 1925' 99% 99% 15,000' 93% Aug’ 99% Dee 
Fair & Clarks Trac 58.1938} 95% 95%4| 3,000, 90 Apr| 96 Dec 
Ga Sou & Florida 58.1945 95% 95%| 2,000 91 96% Dec 
Houston Oil div ctfs_'23-25 98% 98%) 1,000, 88 Jan} 102 Aug 
KC Ft Scott & Mem 6s_-_ 103 «106 19,000, a i i ait igs lis 
Kirby Lumber Contr 68 "23 98% 99 13,000| 95% Apr) 99 Nov 
M St & St PC joint 5s 1928 93% 93% 2,000, 89% July| 95 Jan 
Monon V Trac 7s...-.--.- 98% 98%) 2,000; 98% Dec| 98% Dec 
Norf & Ports Trac 58.1936 78 78 1,000' 78 Sept] 80 Feb 
Norfolk 8t Ry 5s-.-.-- 1944 100 100 3,000; 92% Aug) 97 Feb 
No i nang ay ser A 58..1926 BERSE 201 S6T ¢ SEE ccccocuinedl encnanedee 
aS 926 101% 101%| 1,000; 101 Nov) 101 Nov 
United 1 Ry & E 4s_._.1949 75% 76 6,000) 71 Sept} 79 Nov 
Income 4s._....... 1949 53% 54%) 36,000) 52 Aug! 59 #=x'Nov 
Funding 58......-.- 1936 75% 75%) 3,000| 73% Aug! 82 Nov 
do small...... 1936 75 75 200| 73 Aug} 82% Feb 
ic eenwricianial 95% 96 4,000, 91% June) 96 Feb 
Wash B & A 5s____.- 941 83% 83%) 5,000; 80 Jan| 85% Nov 
Wil & Weldon 5s. ..-- 1935 101 101 6,000' 99 Jan’ 99% Apr 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 4 
to Jan. 10, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 





























Friday Sales 
Last |Week's Range| for Range for Year 1918. 
Sale .| of Prices. | Week. 

Stocks— Par.| Price.| Low. High.) Shares. Low. | Htgh. 
Amer Rolling Mill com_25|_____- 46 «46 10| 43 Aug) 55 Apr 
Amer Wind Glass Machl00; 86%; 86% 87% 375! 45 Jan) 89% 

oo, a) ee 78 81 340; 73 Oct; 96% Jan 
Columbia Gas & Elec..1C0} 43 43 43% 20| 28% Jan 44% Dec 
Crucible Steel pref....100}_...__ 91% 91% 80; 89 Mar; 92 May 
Farmers’ & Dep Nat Bk100)______ 98 99 22; 98 Oct; 99% Aug 
Harb-Walk Refract...100) 120 120 120 20; 120 Feb, 130 Feb 
Indep Brewing com.._.50/______ 1% = 062% 205 1% Jan 3% Aug 

Preferred __........- 50} 7 7 + 176 4% Sept) 9% Jan 
La Belle Iron Wks com.100}_____. 97 100 320) 103 Dec} 115 Feb 
Lone Star Gas_-_...... 173 170 177 290} 95 Jan 197 Aug 
Mfrs Light & Heat. _.-- 50; 50 50 50% 352} 46% Sept 53 Jan 
Nat Fireproofing com..50/ 5%) 5% 5% 555) 3 #=Jan| 5% Aug 

ile chines wie 10%; 10 10% 150 7 June 13% Aug 

Ohio Fuel Oil_........-- ) | Gee 17% 18% 415| 13% Sept; 16% Nov 
Ohio Fuel Supply - --... 25) 44 | 44 45 743| 240% Sept, 4634 June 
Oklahoma Nat'l Gas...25) 29%) 29% 30% 831; 23 July} 32% Dee 
Peop Nat Gas & Pipeage 25|_.___- | 30 30 80} 33 Aug) 34% Jan 
Pittsburgh Brewing com 50 2.1 & 3%; 1,160 1% Mar 4% Aug 
eee 9 | 9 9% 475| 5 13 Jan 
Pittsb Coal com... --- 100)......| 49 49% 510; 44% Nov|) 58% Feb 
Pittsb Jerome Copper__-1|______ 8c lle | 6,000|; 6c Nov; 1 Feb 
Pittsb & Mt Shasta Cop.1} 26c 25e 26¢ 4,500; 2ic Jan; 48¢ Mar 
Pittsb & Gas...... 8% 8 8%| 7,543 5% Jan 8 Nov 
Ross Mining & Milling...1)_.____ | 5e 5e 1,000 5c Dec 17c Mar 
Union Natural Gas-.--_. 123%! 123. 125 380; 128 Dec, 151 May 

Se ear | ee 32 32 55) 31 Sept) 37% 

U 8 Steel Corp com._..100) 92 91% 96 255) 87% Mar 116 Aug 
West’house Air Brake..50: 95 44) 93 95% 875; 90 Oct} 97% May 
West’house Fl & Mfg...50' 42%' 41% 42% 381! 39 Jan' 47 May 














[Vou. 108. 
Last Week's Range| Sales | Range for Year 1918 
ear . 
Sale. | of Prices. | for 
Bonds— Price. |Low. High.| Week.| Low. | High. 
Cent Dist Telep 5s_..1943)_..... | 99 99 | $1 97 98% 
Indep Brewing 6s. ---1955|---_-- | 36 37, | 5,000, 34 Apr] 40° Jan 
| 52 53%1 3,000! 50 Jan’ 54 Aug 





Pittsb Brewing Gs_...1949/___... 


z Ex-dividend. 


Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Jan. 4 
to Jan. 10, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 














Friday Sales 
Last |Week's Range| for Range for Year 1918. 
Sale. of Prices. Week. 
Stocks— Par.| Price.|Low. High.\ Shares Low. High. 
295 295 10; 235 June} 298 Dec 
87 87 30; 84% Dee % May 
110% 112 115| 87 Jan| 144% May 
89 89 30; 84% Dec) 93% May 
were ig Pht preferred__.| 101%| 101% 101%| 1,615) 96% Sept Nov 
|es— 
Common__new (no pen 21%| 21% 22%) 3,155) 18% Janj| 28 
‘cbrenniie bint aa dikes 81% 82% 155} 75 Novi 86 Feb 
mess sehetelniy-inen talamonior antl a sateen 13 13 12% Oct] 13 Oct 
Chie City & C Ry pt sh ptf- 8% 8% 9 3,512 8 Dec} 18% Nov 
Chicago Elevated Ry, pref}______ 12 12 10} 12 June} 22 Nov 
Chic Pneumatic ee era 65 66 60| 47% Jan) 71% Apr 
Chicago Rys part ctf “‘1"’..)__.___ 38 38 15| 39 Nov; 60 Mar 
Commonw’th-Edison _.100)______ 117 117% 50| 100 June} 118% Nov 
Cudahy Pack Co, com.100) 103 102% 104 815) 102% Jan) 133 Nov 
i ahaa tiie weil % \% % 875 % Dee % Dee 
Deere & Co, pref....-- an ; ERS 96 98% 21; 92 June; 98% Jan 
Diamond Match.--_--.- ARE opie 109 110 110} 92 June} 111 Dec 
Hartman Fi acne ee kind 54 54% l- 10| 45 Oct; 60 Oct 
Hart Shaff&Marx,com.100)______ 75 75 50} 53 Jan} 76 Dec 
Illinois Brick.........100)______ 56 56 100; 45 Oct} 67 Nov 
i” a Bt Pe 22%| 22% 23%) 7,099) 18% Oct; 26 Oct 
y sce sth siseansanad cgi 13% 14 260| 14% Nov} 28 Jan 
PRUE concen csenn _, Seana 10% 10% 100; 10 Feb| 11% Apr 
Middle West Util, pref.100)______ 50 50 50; 40 65 Jan 
Peoples’ Gas Lt & Coke 100)______ 48 = 90; 40% Apri 61 £=Nov 
Pub Serv of No Ill, com 100}______ 20; 70 June} 97 Nov 
Quaker Oats Co, pref..100)______ a 1024 22} 92% Aug! 102% Jan 
Sears-Roebuck, com...100} 180 2,472; 133 June! 186 Jan 
Preferred .......... 100) ..._.. 119% 119% 25; 115 June] 120% Mar 
Shaw W W, com.__._-_ ith RSE: 70| 53% Jan; 93 Jan 
Stewart Warner Speedom 
esaesibion cies ake 100; 86 83% 90%| 15,728) 47 Jan} 90% Jan 
Swift & Co..........- 100; 124 123 125% +713} 102 Aug! 146 Apr 
Swift International. ----_- 46%! 44 47%! 21,845) 32 Oct} 50 Nov 
ae 5 Carbide & Be poe 
EE tits aie (no par).| 56 56 57 11,600| 47% Apr| 69 Nov 
unienG&GGs mae. 3 3 3%)| 68,617 3 Dee 3% Dec 
Unit Pap Board, com..100; 19%) 19% 20 485| 14% Feb| 26 Oct 
U 8 Steel, common.-___100)_.____ 94 94 20; 91% Apr) 108% July 
Ward, Montg & Co, BS RAEAF 108% 109 180; 100 Aug; 110 Feb 
Western Stone........-..j...__- 5 5 145 1 May 8 Dec 
Wilson & Co, common.100| 71%; 71 74% 526} 46 Jan} 77 Dec 
BR TR oA: 100}......| 97% 99 164; 91% Oct; 99% Mar 
Bonds. 
Armour & Co deb 68. .1923)______ 100% 1015%| $7,000} 96 Sept; 101% Nov 
Booth Fisheries s fd 681926; 9034; 90% 91 2,000; 88 Apr} 91% Dec 
pwd FS atts ® 4 46 45 49%| 13,000; 49 Dec} 62% Aug 
Chicago Rys 5s__...-. 1927; 80%| 80% 81 9,000; 81 Jan| 88% Apr. 
Chie hd Adj Inc 4s. pod aS pas 28 28 10,000; 27 Jan} 35 Aug 
=e oe Sa, RR 97 97 3,000; 92% June} 97% Dec 
94%) 94% 9534| 16,000) 87% Sept; 98 Nov 
Metr W Side El iet 4071988 EO Beg 55% 456 12,000) 45 Apr| 58%. Nov 
E gold eer 51 51 8,000; 45 Apr| 60. Nov 
Peoples G L & C Ist 681943)______ 78% 78%) 2,000) 74% May; 81% 
Pub Serv Co Ist ref g 58 °56)}.___.- 87% 87%) 3,000) 78 Oct; 91 Nov 
South Side Elev 44s_1924)_.___. ots: 79%| 5,000| 78 Oct} 91 
Swift & Co Ist g 5s...1944/_____. 96% 96%] 2,000; 90 Sept; 98% Dec 
Willson & Co ist 6s...1941!_____- 98% 98%! 3,000! 92 Oct: 98% Dec 




















Philadelphia Stock Exchange.—The complete record of 
transactions at the Philadelphia Stock Exchange from Jan. 4 
to Jan. 10, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 























of par value. 
Friday Sales 
Last |Week’s Range| for Range for Year 1918. 
Sale. of Prices. Week. 

Stocks— Par.| Price.| Low. High.| Shares. Low. High. 
Alliance Insurance... -.. oy ‘einai 19% 19% 8; 19 Jan} 19% Jan 
FR | 64 69 93; 50 Aug! 89 Jan 
American Railways pret100 EER IC: 21; 58 Oct} 80 Feb 
— Eanounetivs.._. 95 i i pila 75% 75% 150} 58% Jan) 100% May 
Seek = PRS 100% 102 10; 95% Jan} 104 Dec 
Butt & Susa Garp vt: 100 70 70 71 57| 58 Jan}; 75% Dec 
Preferred v t c_...-- 100} 51 51 §2% 110} 46 Jan} 57 Dec 
Cambria Iron.......-- RR 40 40 23| 36% Oct; 43 Mar 
Elec Storage Battery..100) 53%| 53% 54% 215} 48 Mar) 57 Oct 
General Asphalt-_-..--.- 100; 48 39% 483%4| 11,797; 14% May| 40% Dec 
Preferred .........- 100} 81%) 76 81%! 3,237) 47 Jan; 78 Dec 
Insurance Co of N eats 27%| 27% 27% 286; 24 Jan| 28% Dec 
PEL 7 Ye, RR 20 20 100} 18 Jan| 27 July 
Keystone Telephone pretso PEELS 50 50 5| 46% Sept; 57% Jan 
Lake Superior Corp...100| 17%! 17% 18%| 2,715) 12 Jan! 21% July 
Lehigh Navigation --.--- 72%) 72% 73 893} 61% Jan| 76% Nov 
TE ccc dcmnlasadcaid 254% 56% 223; 53% Dec) 65% Nov 
Minehill & 8 H.......-50)....-. 50 50 51; 49 Nov; 52 Nov 
Pennsyl Salt Mfg_-..--- 50; 84%) 84 84% 152} 80 Oct} 86% Nov 
Pennsylvania_.-_-......- 50} 45%) 45% 46%! 2,146] 43% June| 50% Nov 
Philadelphia Co (Pitts) .50)_..._- 31 31 15} 21% Apr| 35 Oct 
Pref (cumulative 6%) 50)_._--_- 32 33 144 29 Mar! 37% Nov 
Phila Electric of Pa_._..25| 25%| 24% 25%) 2,019] 24 June; 27% Nov 
Phila Rap Tran v t r_.-50/.__._- 27 27%| 1,686) 23% Mar, 30 Jan 
Philadel Traction..50| 71 71 71 111| 265% Sept! 72% Nov 
SS PER a EE 82 83% 163; 71 Jan| 95% Oct 
Tono-Belmont Devel_--_.1)..-..-.- 2% =$%2%| 1,137) 15-16 Sep 3% Mar 
Tonopah Mining._...---1)-.-.-.--- 2% 3 1-16 764 2% July 4 Jan 
Union Traction.--..--.--. es Jmnetal 39 39% 209| 36% Aug! 42% Jan 
United Gas Impt-_--.--.- 72%| 71% 72% 443; 62% Oct! 77% Nov 
U 8 Steel Corporation. ioo uidiceatl 92% 3,305, 8634 Mar) 116% Aug 
Westmoreland Coal_-.-.-.50).....- 75 75 $8i 69 Mar 76 Jan 
Wm Cramp & Sons....100; 81 79 82 300; 74 Jan| 95% June 

Bond 

US Lib conn: 34s. 1932-47) ._.--- 99.20 99.62) $4,600; 97.CO Jan) 102.40 Aug 
2d Lib Loan 1927-42)_..-.-.. 92.60 93.C0| 4,650) 92.40 Dee| 97.84 Nov 
2d Lib Loan 44s 1927-42)__.--- 94.80 95.30' 3,100) 94.00 Dee| 95.90Sept 
3d Lib Loan 4%s_.1928)..---- 95.80 96.24) 19,100; 94.30Sept| 98.52 May 
4th Lib Loan 4%s_.1938!_._--.-. 95.20 95.64! 15,700! 94.00 Dec' 98.00 Nov 
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—————— 
Sales 18 
Sales om "ton Week's Range| for, Range for year 19 
ite. | ad Prime | Wok. bar oe Stocks (Conc)— Par.| Price. \Low. “Htgh.| Shares.| Low. High. 
Sale. mn . ‘ High. ae : Dee 
> lle Par.| Price. |Low. High.| Shares.| Low $7 Dec | Nat lee & Coal-r-----100/ 64 | 49 54%] 6,000 42 Deol 48 Deo 
on.) ee at Sees Sd tee eee | Se eee oe PB salsa 3% 3%] 2,200: 8 Apel abe ame 
Amer Gas & Elec 5s_- 8s ios 2 73% May | North Am Pulp & Pap (t)|-.-..-- 1% 1% 300 pyr agate ee 
D —_ an} Pearson Coal-r-.--.-.-.-1)_..... 18 ~ 19%] 8,900 pr 
74 500} 65 Oct Peerless Tek & Mot Gorpa0 19% 200! 34% Nov! 56% June 
se. _| £000] 1% Janl 2, Dec | Benn Seaboard SteatAn|.."-2| 40, 0 12.200] 360 Dee! 1 “Dee 
27,000] 97% Sept) 10334 fa Poulsen Wireless_r__..100|_...-- 5% Re. | 10,000} ‘4s: Dec| 2% Apr 
Lehigh Vall Coal ist 5s °33|_..__- 100 10034 ay oes = yy "00 ~~ oe eee noo Scns 84° 8% 1288 7% Nov 13% June 
pi are ¢ Dec | Stand otor 5.5 igk& 12 1 , Dee May 
Natl Properties 4-6s__ 1946) _ - 100 100 1,000) 8534 Feb) 100 Submar Boat Corpvte ..5| 12% MD MAB. diccidadhiacilandacies 
Palle ee Apr) 88 Dec arena --15| 24614| 44% 48 , Dec 
oa pe ety =e | 95°* 953<| 95,000] 80% Sept] 96 Jan | Swift Spent Ones: @ aiken "pasa Sust| q.8bel ae5G seni aeee teen 
en an ts a at oe 76 May | United Motors 1. teo pats| 3832 me Sl abacel ne sal ee ee 
00: WM. ns cae en ---7"|. 76% «76% +«6,000 s Mar -— wer panes Sees ene “ise Res 1% 1%] 1,250} 1 Mar 3% May 
Ist 9 49_--------- caevl_ | gene ta | eee ae el Sa es FO eee a Beene “710! ""53%4| 4% 5%] 17/900 33% Nov 14 May 
jane egies? ~~ ti "3234 62%! §:0001 $4 Apri 6734 Nov Wayne Coml.---------8| 45] 43 458 T1001 34 Deel “Se oer 
United Rys Invest 58.1926] ---_-- 62% : World Film Gorp vt 6--.5|---.-- sh anl © 3% Dec| 11% May 
Wright-Martin Aire r__(t) 4 4 
Yolume of Business at Stock Exchanges Rights. ae? mao ee 
. bho gel cues 7 % | 3,000)......-...-|........... 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANG United Motors_r_._--- 
DAILY, WEEKLY AND YEARLY. ae 11% Feb) 18% Oct 
Mun Angio-Amer Oll-r---...£1| 17% ao 0 | 7 tol 85% Nov| 148° Sam 
Wott ending Stocks. Rowroad, |Sate, Men} Galena-Signal Oil com 1100 a---~--| 2 60] 290 Sept| 365 Jan 
Jan.10 1919. -———— | Par Value. | Bonds. | Bonds. | Bonds. te On. Fé Gi ¢-=- “500 “G40 | 630 650 180] 210 June 200. Deo 
$1,432,000, $777,000) $4,214,000 | Standard Oil (Calif) *77100|724 | 677 724 935] 490 Sept) 710 Deo 
280,420) $26,544,500. 1.340 5,900,000 | Stand Oil of N J_r- 315 330 540} 248 Sept 
Saturday -..-..--- 524,350| 49,779,500 2,015,000 "301.0001 8'770'000 Standard Oll of N Y_r_100| 323 07 «123 510| 85 Mar! 107 £4Deec 
Monday -..-.--..-- 388,920! 37,099,580, 2,374,000) 2,801, 5,128,000 | Union Tank Line.r-..-100| 123 | 1 437 900| 317 Sept] 420 Oct 
Wednesisy -----~- pete) ieteressl tsuneo Lateeed cameos Vacuum Oll_r__..---- 100} 421 | 400 
-canpeatatape 4,220) 55,184 "360° "162,500 
Prag 22772777| Sea's88| 441687,900 27102-0001 860° 5.1 ae. | of a 8S ee 
| $11,349,000! $8,233,5001$35,902,500 | Atiantic Ot & Gas t.22221|" 5-6 5-16) 5,900, “te Aus Jan 
DORE vncincnsce 2,540, Boston Wyoming Oil-r--1| 20¢ | 19¢ 3 23'300| 8% Sept| 8% Feb 
Jan. 1 to Jan. 10. Cosden & Cocommonr..5) 7%) 7 4 3,100| 314 Mar| 4% Deo 
Sates ai Week ending Jan. 10. - Preferred.r _.....--.- 5)------ 1 tel ies a yee Le tay 
New York Stock 1919. 1918. Crystal Oil & Ref_r_._-- 1 1% 6 6%| 8,100 5% July 7% Oc 
1919. 1918. Basin Petroleum r_._5 6% 63/900 3c Sept!) 5-16 Jan 
name 008,810 | Se oeaan On Corp tii go | be. Gol 68: Aug) 4 Feb 
ks—No. shares 2/868,880'$305,804-500| $359;306:705| $616-889.000 | Bstmeralde Of “| 2%) 3% Sei tice oe eee 
Si ear value... |$242/868/880'$305,804,500 rye $5,300 | Gienrock Oil r......... ae A ei iisl cool ee Deel Sie deme 
ie shares, par..._- $2,700 $4,200 : Globe Oil_r_.._....-2-- 1 ies? A Py 8344} 8,400} 3934 Jap| 8634 June 
—. $35,902,500) $13,243,500) $49,897,500) $19,027,000 eee | Oe eeml aaa iain’ weal tad es 
Government bonds- -- ; 5,217 12,403, red 18 17% 20%) 6,700 24 6 
State,mun.,&c., bonds 8,233,500 ° 39. 15,653,500 13 378, 500 ternat Petrol_r_.... 6% 8%\120,000 % Jan 
wR mS et Sen) ees ee 716,000 | imors Ol 7774] 130 | 130° _16e| 47,400 1734 Mar| 2084 June 
250,000!  $77,954,000' $39,716, Kenova Oll----------- 10} 22%| 2234 24%| 2,300 Jan} 23 
Total’ bonds... __- $55,485,000! $26,250, Merritt Ol! Corp_r_---- 2 83,500 
PHILADELPHIA AND Metropolitan ee 1 oth itt 1.20} 32,000| 87e a ie Dee 
ONS AT THE BOSTON, Midwest Oil common r-. 100 1 pr 
DAILY TRANSACTI = “yerksea pean | ae, 4,290} 97 Mar Nov 
BALTIMORE EXCHANGES. me Refining.r...-50| 126 | 128% 132 21'550| 420 Sept) 8 Feb 
Baltimore Morthwestern Ofl-¢ _-..... 5 wd 9% 10%| 35,500 M4 Apr 10% os 
Boston. Phtladelphta. lOklahoma Prod & Ref ma ie 230 29c| 31,000} 18¢ Nov = 
Week ending Bond Sales.| Shares. Bond Sales. | Omen ee io] 13K] 12% 15 a 
Jan.10 1919 | Shares. |BondSales.| Shares. - 17,000 | Pittsb Olt & Gas-z....100 abs] 1s0° $0sl137'b00'" 0” May| "Bee Nov 
8,071] $80,550 3,954) $28,800 1,584, "an'000 toh Go new.7..5| 72%) 72 75 | 12,000 3 Sept] 10% May 
me wa ir al ee Ms a 16,536 100,450 4,500 yr 2'097 30,100 Royal Dw e CHE 7% 71% — 6 Oct 9% Jan 
Tuceday..-----.-| 12,698 go 2,640, 45,500 oll snavenanBl--nene °% Sl 6.0001 36 Sept) 34 Oct 
ne Sega 11,963 31,102; Exchang 69,350 1.993 44,800 in Tod & Retg----5 ly % % 4200 1% Mar 
} ac rg ae 17,685 120,612) 7,894 000 "721, 15,000 | Security Prod -1| 916) % 9-16) 4, 15 Jan| 24 Oct 
fo eg ES 19,237, 16,000, 12,610 ul Sinclar Out Corp-#..(9)|--.--- $80" a0c] 2°300] ane Se. ape 
Neal Saga ,400 2 , Mar 
AS RE 86,186 $613,864 33,641/ $253,050! 9,614! $180 Southwest Oll.t....---.1) 896 136] Tiso0] ig Sept] 234 May 
. d of United Western Oinow ““"iyj| 13-16 1% es ee 8 
New York “Curb” Market.—Below we ae ag zh 4 Viotoria Of F-caccwone Wi---55z1 $i Sol Tool 8 3% Feb 
rei” ide security marke m . Wayland Ol & Gas com. 
the transactions in the outsi pet <r 
to Jan. 10, both inclusive. It covers the wee ng Pe S| 420 500] 21,000 5-16 Ape] 700 Dee 
: fternoon. us America Mines.r.....--1| 91c 7,000/ Se July) 1a¢ Feb 
gery ould be understood that no such reliability attaches 1 10,400] 36 oe: a, i 
It sho un 1 y Dec| 560 Jan 
to transactions on the “Curb” as to those on the regularly bs Ee Deo| 1% Mar 
. 5,300] 136 Apt Dee 
cqganined stotk mag Exchange, for instance, only itpoo| “so ‘Oal ise we 
the New Yor “d , il, 1% July 
psa: Exch can engage in business, and they a oe ae 
mbers of the Exchange . hat 100 r. 
me itted to deal only in securities regularly listed—t 13,900 1 5-16 re 2 ‘ ov 
are permi : ible for them have : Mar| 6 Nov 
: iti the companies responsi ; 11,200] 4% ti. fo 
is, securities where tl . irements before being 4,000 Mar Dee. 
, : rtain stringent requirem “ 4,300 sept) 28 
complied with ce ion, too, is taken to 15% Sept} 25§ Jan 
admitted to dealings. Every Se ek aan ¥ a seperted 200 oo Se 
" ions coming over the ’ , 4.500 10e Feb 
insure that quotations thentic 8,500 234eSept i a 
: icial li he end of the day, are au rs 6,450) 2% Jan Cie Jan 
in the official list at t restrictions 10.150 Dee 
” ther hand, there are no yr July} 24¢c Jan 
On the “Curb,” on the o . d . Dec} 11-16 A 
: any one can 1,500| 3-16 july 
may be dealt in an 1 28e Feb| 620 
whatever. Any vate included in the 54c —n nee 33e July 
ices and have them inclu . $ 7. eelibeeoel ie faae july 
meet there and make pri ish daily records | Lone Star Consol-r-----1| 70 | 76 9e}130,000 Dec| 42 
: it a business to furnis y Copper...-....- 5|----.- % 3%| 3,000] 2% Dec) 6% Jan 
lists of those who make it a busina ictitious transac- | Mesma Copper.....---- apse a4 3K eS a a oe 
he possibility that fictitio ah. peepee 1| 350 | 33¢ 3 200 11 Nov) 14% Jan 
of the transactions. T : ; rious securi- | Mother Lode.r o-otG0 ial 33 11% 12 8 Jani 9% Deo 
; i en that dealings in spu , NY &Hond Rosario - ball 84% 8%| 300 Oct} 1% Mar 
Gone may creep Sn, oF an be kept in mind, | Nipissing Mines. .-.---- 42¢'| 400 — 43e| 10,800] Sie 13-16 July 
: : hould, hence, always ep ” | Nixon Nevada...--.---- % M 11-161 7,400 fen * ee July 
ties may be included, should, ; nae ss... 1 3%| 4.906; 2 Jan 
iis out of the question for axy ono to vouch for the absolute | Sessa stiam.z----i| 38) 3h ay wal of, Bel tN i 
trustworthiness of this record of “Curb” transactions, and | Resse itis] 8c ote, | lps iS, Sl ie Be 
. “Cur ransac ’ Toy Mining_..-----1|------ 15 200; 7 
trustworthiness of this oe tity A Corp (no per) Til ‘Bue Te 3.000 2%e oy "4 Apr 
we give it for what it may . Guntens puveriand.o. 3 41 seo 1dsl 3.3001 116 Aug) 4 Jan 
Friday Week's 8 Range for | Range for Year 1918. fn Fal ra 2% et i Nov sy, Dec 
Week ending Jan. 10. | Last |Weet's Re: Shares | ——— Bisa. qeneeee Matenten..---2) 3 tie) ee 5,000, 4 Sune, aes 
Stocks— Par.| Price. a High. =| ee tee ge 3 Por 1,250| "3 July 5 Feb 
7% 8 | 13,800| 5% Dec! 163% ol United Eastern Mining. -1/------ 24¢ 25¢] 12,000) 4¢ May! 52¢ Nov 
Aste Explos.s-. (no er“ Pt 23% 100) Ht rn 33% ned Ward Mining é Milling. .1 25¢ 35e 38¢| 2,800) 37%e Nov me a 
Brit-Am Tobac ord----£1)/-...-- 24%| 6,200) 1 ika.._----..---~-1l|---.-- 2,700} 73¢ 
Ordinary bearer____- £1; 24%) 24 Jan} 133 June | Wasap Quartz_1|.-..-- 9le 92¢ ‘an 1% June 
CaS eees SOS 8. - TER) en pms 92% "3K 300) "156 oe ua” "Get West End Consolidated --6 shit the ie 19.000 tie Get ” oo 
Sl ided Deli | an coe 
Chevrolet Motor -.---100|-.--~- 305 297 | 208] 200 ebl 805 Get White Caps Extensionide| 2¢| 2¢  2e| 2,000 Sige Sept} % Jan 
Chevrolet m_r_.100| 295 295 297 10% Sept) 12 Oct | White Caps Ex 1Ge| 16c lle 16c! 15,900 June 1% Nov 
eee eon S329) Se et 11%) | 495 Deo} 8 Dec | White Cape Mining. --10e 1% 1%) 850, 1 Jun 
Dictagraph Products.r-10|°8%| 84 9%| 8/400] 2394 June| 40% Deo | White Knob Cop pref_r-10|..--- 
General Asphalt,com.r i100) 4914) 39% 49%! 8, 8 Novi 83% Nov OEE BOGE hy Dee eee CNET Se eS Cee a 
Ginette Safety Rasorr (1)| 113 | 112% 11334| 740 7M an| 8% Now | Am Tela’T 6% notes w 124 9076) Lie 101 94| 20,0001 10034 oo TE Ree 
Gillette Safety - 5u| 4% 5%! 5,700 15% Oct | Amer Tobacco serial 7s r°19) --..-- 102% 102%} 3,000) 99% Oct. 
Hupp Motor Car Corp-10 “| 11° 17%| 14,750] 8 Aug Serial 7s_r_.....-- rr sere 03 | 13,000) 9934 Oct) 103} 
Rae mesecremcee a) S26) 34, 223) SER) tine Ol 088 ee | Ral ennai a | apa] ged Sal et Os 
Liuby MeN & Libby 1-10] 23 | 22% 23% 13300! 254 July!" Big Now | Serial 70 7.7722_27719281-. 
ine ee Se is) 5 4 4! 8, 
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—— 
Friday Sales 
Last |Week's Range| for Range for Year 1918. 
Sale | of Prices. | Week. - 
Bonds (Concluded)— Price. |\Low. High. Low. | Htth. 
Anaconda Cop Min 68.129} 9814| 98% 98%/730,00)).....----.-|- an: --2enee 
Beth Steel a ta. t-+- Spas ao wil 101 101 1,000; 98% July! i0i Aug 
sGerteh F608. ccccsce 1922; 101 101 101%] 7,000! 97 July} 16 ) 4 Nov 
Braden Cop Mines 6s w i'31)...--- 96 96 45,000) 96 Dec} $6 Dec 
Canada (Dom of) 58..1919)....-- 99% 99%/112,000| 94% Jan) 9 Dec 
Ch & N W Ry gen 5s wi°87| 10014; 100% 100% |185,000 100% Dee! 101% Dee 
Cities Serv deb 7s Ser B '66/....-- 119 120 14,000; 102 Oct} 117% Dee 
Deb 7s Series C_._.1966)..-..-- 1003, 100341 256,000)... .nckcsscclesasecoccne 
Cudahy Pack 7s ...-.. 1923} 102%| 102% 102%| 13,000) 97% Aug! 102% Deo 
Interboro R T 7s_....1921) 91%| 90 92 {130,000} 90 Dec| 99 Nov 
KanCityTermRy 6s wi’23) 100%/| 100% 100%/| 30,000! 99% Nov) 100% Nov 
Liggett&Myers Tob 681921; 9934) 9914 99%4| 71,000; 98% Nov) 995% Nov 
N Y Telep deb — 1.1949; 101 a! eS ee ee Lee ee 
Penn RR gen 5s w i..-.-- 98% + tg rege + Dee 90% sod 
Russian Govt 6 wie 51 ¢ Mar 
as ~~ pas EY 53 66,000} 32 Apr' 73 Nov 
St Paul Union Depot— 
2 Ea 1923 rte 99% 99%4|141,000| 98% Dec! 99% Dec 
Studebaker Corporation— 
Serial 7s_r_w i _...1922|------ | 98% 9834} 10,000; 98% Dec} 100 Dec 
Wilson & Co Inc 6s wi °28) 93%4| 93% 94%%!273,000i 93% Dec! 98% Dec 





1 Listed on the Stock 
o New stock. 
z Ex-dividend. 


* Odd lots. + No par value. 14 Listed as a prospect. 
Exchange this week, where additional transactions will be found. 
fr Uniisted. u E x-cash and stock dividends. w When issued. 
vy Ex-rights. z Ex-stock dividend. 








CURRENT NOTICE. 


—F. Morse Hubbard, for the past year associated as taxation expert 
with the Excess Profits Tax Advisers and the Tax Reviewers in the Bureau 
of Internal Revenue at Washington, D. C., announces the opening of an 
office at 52 William St., New York City. Mr. Hubbard will assist cor- 
porations and other taxpayers in problems connected with the income and 
excess profits taxes, giving particular attention to such subjects as amortiza- 
tion, depreciation, inventories and treatment of losses. 


—Charles E. Doyle, formerly of the firm of Hanson & Doyle, and 
Edward Sykes announce that they have formed a co-partnership at Broad 
St., this city, under the firm name of Charles E. Doyle & Co., for the 
transaction of an investment bond business. The telephones are 7601-7109 
Broad. The firm are advertising on another page a list of bonds and 
stocks which they are prepared to buy and sell. 

—The municipal bond house of R. M. Grant & Co., 31 Nassau S8t., this 
city, Boston and Chicago, are offering, by advertisement on another 
page in this issue, a comprehensive list of high-grade municipal securities 
at prices yielding 4.20 to 5%. Besides being exempt from Federal income 
tax, the bonds in the list are legal savings bank investments for New York, 
Massachusetts, Connecticut and New Jersey. 

—Bayard F. Pope, who was prominently identified with the publicity 
work of the Liberty Loan campaign in this city, has (as indicated in our 
issue of Saturday last), been admitted to partnership in the Boston and 
New York firm of Blodget & Co. Arthur C. Dunmore and J. Dana Thomas 
of the firm’s Boston office, also became partners on Jan. 1. 

—O. 8S. Smithers & Co., Nassau St., this city, members of the New 
York Stock Exchange, have issued a special letter on ‘‘The Oil Industry on 
a Peace Basis.’’ A copy of this interesting letter will be mailed on request 
to any one interested. 

—OCoggeshall & Hicks, members New York Stock Exchange, have 
published for distribution to those interested analyses on American Can 
Co., Railway Steel Spring Co. and American Car & Foundry Co. 

—R. M. Grant & Co., 31 Nassau St., this city, announce that Morris 
Mather, Manager of their Chicago office, who has been associated with 
them for many years, has become a general partner. 



































New York City Realty and Surety Companies 
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Bid. | Ask. 
77 83 
"| 175 | 190 
| 
150 | 170 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f."’ 





| 
Standard Oil Stocks Per Shere 
Par| Bid. 











| RR. Equipments—PerCt. 


i 





Ask.| Baltimore & Ohio 4%s__--- 5.90 5.50 
Anglo-American Oil new. £1) 17% 18% ‘Buff Roch & Pittsburgh 4 4s 5.20 5.50 
Atlantic Refining_..-..- 100|1045 (1065 Equipment 48..........- 5.90 5.50 
Cacia 100| 465 (485 | Canadian Pacific 44%4s______ 6.00 5.65 
Buckeye Pipe Line Co... *94 | 96 | Caro Clinchfield & Ohio 5s..| 6.40 6.00 
Chesebrough Mfg new. -_.1 300 (220 | Central of Georgia 5s_....__ 6.00 5.50 
BEE Ci ccnacocecan 100} ----|.---|| Equipment 4}4s....._.__ 6.00 5.50 
Continental Oil__..-...- 1 520 | Chicago & Alton 4s_._.___- 6.90 6.00 
Crescent Pipe Line Co... *37 | 39 | Chicago & Eastern 111 5%4s._| 7.50 6.50 
Cumberland Pipe Line...100 175 |185 || Equipment 444s8__...____ 7.50, 6.50 
Eureka Pipe Line Co----100) 190 |200 | Chic Ind & Louisv 444s__-_- 6.50, 6.00 
Galena-Signal Oil com_-_-1 88 | 92 | Chic St Louis & N O 5s... 5.90, 5.40 
Preferred old_....--.-.- 100; 115 (130 | Chieago & N W 4}4s8._.___- 5.60, 5.20 
Preferred new.......---- 103 |106 | Chicago RI & Pac 4¥s__.__ 6.50 6.00 
Illinois Pipe Line_.-...- 1 165 (170 |\Colorado & Southern 5s_.._| 6.25 5.75 
Indiana Pipe Line Co. -.-_- 3G 1908 THRO We ccinicetebidowee nee 6.25) 5.75 
International Petr: . £1) *18 | 19 || Equipment 434s._._..__. 6.25, 5.75 
National Transit Co_..12.50, *17 | 18 || Equipment 4s__....._... 6.25) 5.75 
New York Transit Co_..100 190 (200 |'Hocking Valley 4s__...____ 6.00, 5.50 
Northern Pipe Line Co_.100) 105 (110 Equipment 58........... 6.00 5.50 
25.*325 329 | Illinois Central 5s......._- et 5.25 
25) *59 | 61 || Equipment 434s--______- 5.85) 5.25 
640 650 |'Kanawha & Michigan 4}42__ 6.25 5.75 
270 (275 |\Louisville & N: 5s...| 5.75, 5.25 
360 |375 ‘Michigan Central 5s_...... 6.00, 5.50 
= \Minn 8t P &SSM 4%s...-| 6.00) 5.50 
00 300 |Missouri oe. 5s8_| 6.75) 6.00 
100 |104 7.00; 6.00 
260 6.15) 5.85 
6.15) 5.85 
5.90) 5.50 
5.0, 5.50 
Ontario & West 4i4s_..| 6.15) 5.65 
Standard Oil of New Jer.100) 720 (725 Norfolk & ole ag 4%s_...| 5.60) 5.30 
Standard Oil of New Y’k.100| 322 (325 Equipment 4s._......__- 5. 5.30 
Standard Oll (Ohio)...-- 475 }490 Naenieanie RR 4s.-.--- 6.75) 5.25 
Swan & Finch.......... 100 |105 || Equipment 4s.-..-...._- 5.75| 5.25 
Union Tank Line Co__..100, 118 |122 | St Louis Iron Mt & Sou 5s__| 6.75) 6.00 
, fe eee 418 |423 ||St Louis & San Francisco 5s_| 7.00| 6.00 
erwnieteanaienle *30 | 35 |,Seaboard Air ae 6.00 
| Equipment 434s........- €.40) 6.00 
‘Southern Pacific Co 4%4s.__| 5.80) 5.30 
Ordnance Stocks—Per Share. Southern Railway 414s__--_- 6.25) 5.75 
Aetna Explosives pref_..100| 55 | 60 ||Toledo & Ohio Central 4s___| 6.50) 6.00 
American & British Mfg.100 2 5 
RTT: 1 20 | 35 Tobacco Stocks—Per Shiare. 
Atlas Powder common ...100) 150 /154 Par| Bid. | Ask. 
oes ener ands oecieasll 89 | 91 ||American Cigar common-1 110 /|120 
Babcock & Wilcox.....- 108 (110 eee 87 | 95 
Bliss (E W) Co common. 50 = Pan Amer Machine & Fdry--1 60 | 80 





Preferred 
Canada Fdys & Forgings.100 
Carbon Steel common. -.-_1 
24 pret preferred 














British-Amer Tobac woe 
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—The title of Chevalier de la Legion d’Honneur has been conferred by 
the French Government on William P. Bonbright, President of Bonbright ~~ napeeettapaa ae Short Term Notes—Per 
m Cer Mipreferred ns om -i00| (96 | 98. || 7% motes Bepe 11D 
—Arthur M. Betts has received his discharge from the army and has | po), seaboard Sieel (not #49 | 40le||Amer Tel & Tel 6a 1019 FAA 
returned to his position as Manager of the Bond Department of Alfred L. helt athe bone Pr00 , 280 300 ¥ Balto & Onl be 1919. eas 
Baker & Co., 141 So. LaSalle St., Chicago. Boovlil Manufacturing. 100 345 (380 | Canadian Pac 6s 1924.M&S 2) 
: s 
—Theo. L. Bronson, of Theo. L. Bronson & Co., is back at his desk | Win Repeat Arms com Gew)| 100 |Llz_||be RR se 1910 nO 
after seventeen months’ service in the U. 8S. Navy. The firm has moved | Preferred (new)........- .---|100 | Fed Sugar Rfg 5s 1920_-J&J 
to larger quarters in 10 Wall Street, this city. Woodward Iron........ 100, 45 | 55 ||General Elec 6s 1920-___- 
—Graham & Miller announce the removal of their offices from 44 Pine PIPE oncenecencnoron = be Great North eta). tas 
St. to 66 Broadway. New York. Hocking Val 6s Feb 19 M&N 
Public Utilities \K C Term Ry 44s 1921_J&J 
Amer Gas & Elec com... ro ge | - hag’ Ay pew te 
. . PROTON. onccnccdcune | e Gas Lt 5s st A 
New York City Banks and Trust Companies | sme 1+ & trie com----100 242 (244 |/KiggetieMyersTopes'2ise 
All prices now dollars per share. Amer Power & Lt com_.-100 52 | 56 ||Penn Co 4s 1921_.J&D 1 
—— es §  FFeferred...........- 75 | 80 ||Pub Ser Corp NJ 5s '19.M. 
Benke—N.Y | Bid. | Ask. Banks. Bid. | Ask. I Trust Co’s. ; Bid. | Ask. Amer Public Utilities com1 15 | 18 ||Rem Arms U M C 5s19F&A 
America*....| 500 | 525 |tIrving ( New York. oS Rae 36 | 391!2| Southern Ry 5s 1919_M&S 2 
Amer Exch..| 220 | 230 certificates)) 274 | 280 | Bankers Trust (375 Carolina Pow&Light com 1 32 }/ 38 ||\Utah Sec Corp 6s'22.M&S 1 
Atlantic... 170 | 180 /|Liberty...... 415 | 430 |Central Union| 407 | 415 Cities Service Co eimai” 294 (297 || W’house El & M 6s °19_F&A 
Battery Park.| 190 | 200 GER: 270 | 300 |Columbia_.-.| 305 | 315 WI ee 79%, 8014); Winches RepArms7s’19. 
ery *....| 425 | ----|Manhattan *-| 180 | 190 |Commercial..| 88 | 100 Colorado Power ae 26 | 28 Industrial 
BroadwayCen 135 | 145 |Mech & Met.) 335 | 345 | Empire acapnanel 1285 | 295 ES Be 95 100 and Miscellaneous 
Bronx Boro*-| 125 | 175 |Merchants..-| 125 | 135 | Equitable Tr.) 400 | 410 Com’w'th J sed Ry & ii=109 19 | 21 |/American Brass -......- 213 217 
Bronx Nat... 160 | 170 |Metropolitan*) 175 | --.--!| Farm Tr.| 415 | 425 POON ciciwomans 40 | 43 | American Chicle com. --100, 58 | 62 
Bryant Park* 145 | 155 |Mutual *....| 375 ----|\Fidelity..... 220 ~---- | Elec iy & Share a d92 | 95 SP 2: oi nthamthetmeme 74 | 76 
Butch & Drov' 20 25 |New Neth*__| 200 215 | Fulton...... 230 | 260 Federal Light & Traction .100; 8 | 11 ||American Hardware... 100153 138 
Cent Merc... 165 | 170 |New York Co 130 | 140 |Guaranty Tr-| 365 | 375 Pretered. <ccncccmeuc 40 | 43 ||/Amer qresunens oomn.255 37 | 42 
Chase....... | 410 | 415 |New York..-| 425 | _...|/Hudson -.__- 135 | 145 Great West Pow 58 1946.J&J| 8312 87 I nce keene 81 | 86 
Chat & Phen_| 245 ----jPacific *..... SE. “Gadi ¥ a (ie Irving a me Riv Pow com.100, 1012 1212|| Borden’ * Goud Milk com. i 103 |106 
Chelsea Exch*| 110 | 120 Park... ___. 32 Geet: ° Nat |Bank ~ ~" * ROpitaiggas 100, 38 RE IT - 104 
Chemical - - ..| ~--.-|Prod Exch*..| 200 ----|Law Tit & Tr) 97 | 105 Fie Mtge 5s 1951...J&J| 77 | 78 (Celluloid Company..... 138 
Citizens... .. | 218 | 228 |Public....... 240 | 250 | Lincoln Trust; 180 ---- | North’n States Pow com.100| 58 | 61 |'Columbia Graphoph Mfg re) 0130 132 
I oat inca | 463 | 470 |Seaboard....| 450 | 470 | Mercantile Tr Preferred 100 | Preferred. ........... 87 
Coal & Iron..| 220 | 230 |\Second...._. 400 | 425 & -| 210 ch |\Freeport Texas Co.....- (t)| #34 | 35 
Bena ..--|Sherman ....| 125 | 135 i \Havana Tobacco Co_-.-_-1 3 
Commerce. "it305 |t207 [aaa wards---| 116 | 180 | eweaty "| 105 | 105 | Paifie,Gee& Ries com.-100, 4619 4712!) Preferred —— -- == --- 8 
€ ciel aa aan 125 a ig 46 
Comm’! Ex*.| 390 | 410 |Union Exch_-| 145 | 155 IN Y Life Ins mE Ly Sib aes 00 140 1712 
Common- ‘UnitedStates*) 500 | ....| & Trust...| 775 | 825 Internat Co....1 180 wine 
wealth *...) 195 ----||\Wash H’ts*__| 275 ----|N Y Trust...) 595 | 610 International Salt_.....- 52 | 57ig 
Continental *. 107 | 115 ||Westch Ave*_| 160 | 175 ‘Scandina 290 | 305 Ist gold 5s 1951__.-.-_. A-O| 70 | 71% 
Corn a = “4 4 Yorkville *._.| 290 | 310 |Title Gu & ay 330 | 340 International Silver pref_1 80 | 90 
Cosm ° f i “aoak ee alley es *86 | 90 
Cuba (Bk of).| 175 ----|| Brooklyn. US Mtg &Tr 420 | 430 Otis Elev common 
River... 20 | [35"|coney Istana 140 | 155 United States 890 | 910 [ee ie 
Bates a tissnesincesd --| 130 Remington 
Fifth Avenue* 1800 (2200 ||Greenpoint __| 150 | 165 Brooklyn. 04 COE cnadcocccoce 1 3212) 331g 
| “eRSTas 215 | 230 |/Hillside *____| 110 | 120 ere -| 500 | 515 ay preferred......... 1 z82 | 84 
Virst.......- 950 | 975 ||Homestead *.| 70 | 80 ----| 220 | 230 2d preferred......... 101 (104 
Garfield ..... 175 | 185 |\Mechanics’ *_| 57 62 |Hamilton....| 260 | 270 Revel Beking ow com..100| 122 (130 
Gotham - . - .. 200 | ..--||Montauk*...| 85 | 95 | Kings County, 620 | 650 | United Lt & Ryscom_.--100| 38 | 40 || Preferred........____ 86 | 89 
Greenwich *..) 335 assau.._... 200 | 207 a pire Singer .—— 180 |185 
Hanover. .... ba 750 North Bi. City) 4 Ho Nee a = er Rats Texas Pac Coal & Oll__..1001500 (1550 
Imp & Trad_-) 515 | 530 'People's..--7| 130 | 140 | ay waecsesakspan! ool $0 oe 
* Banks marked with a (*) are State banks. ¢ Sale at auction Stock share. D Basis. @ Purchaser also pays accrued divid 
¢ Includes one-third share Irving Trust Co. ‘New stock POA Eng . 6 end. ¢New stock. 


Exchange this week. 
e Ex-rights, 





n Bemtnel. 
(t) Without par value 


s Ex-dividend. 


y Ex-tights. s Ex-dividend of 


28%. 
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duvestment an Railroad Intelligence. 


; j RAILROAD GROSS EARNINGS 
The following table shows the earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. _ The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 


























































































































‘ | Latest Gross Earnings. Jan. 1 to Latest Date. ehapes Latest Gross Earnings. Jan 1 to Latest Date. 
Week or | Current {| Previous| Current | Previous Week or | Current | Previous| Current ae 
Month. Year. Year. Year. Year. Month. Year. Year. Year. ear. 
$ at $ $ : $ 3 $ 
Alabama & Vicksb. November | 220,799 .042) 2,208,247) 1,927,190 || Missouri Pacific._..|November |8,249,835/6,851,450/81,498,804'71,540,000 
Ann Arbor....____ 4th wk Dec) 117,013 80,981) 3,535,001) 3,146,493 || Monongahela______ November 315,572) 178,449) 2,915,936) 1,981,558 
Atch T & 8 Fe November | 14814265) 12580398) 148372062) 128669967 || Mono ela Conn|November |_ 222,079) 145,383) 2,245,461 4-219-108 
Gulf & 8 Fe. November |1,657,675/1,586,832)| 17,454,600) 15,619,286 || Nashv Chatt & St L| November |2,073,269/1,429,991/19,.864,025/13. 
Panhandle & 8 Fe November | 503,942) 587,760) 5.397.403) 6.353.065 || Nevada-Cal-Oregon|3d wk Dec ,608 »424' 279,329) 375,278 
Atlanta Birm & Atl November | 461,321) 351,689] 4,234,205) 3.600.252 || Nevada Northern__|November | 239.976) 214.097| 2,488.027| 2.276.560 
Atlanta & West Pt- November | 241,412) 170.374) 2.283,116| 1,603,311 || Newburgh & Sou Sh November 149,935 75,174) 1,318,919 914,872 
Atlantic City_...__ November | 440,424) 187,904) 3,943, 3,027,832 || New Orl Great Nor_|November | 190,958) 158,880) 2,040,349) 1,750,535 
Atlantic Coast November |4,991 ,597'3,765,412 51,372,.447|39,455,234 || New Orl & Nor East|November | 490,965) 472,499| 5,902,664! 4,457,360 
timore & Ohio-. November | 15529392) 11778278) 158832635| 122945071 || N O Tex & Mex____|November | 148.080 171,800, 1,787,889) 1,331,180 
oer 6 Aroonost Novesnber 487'904 345,390 4'$38'606 fons 182 St L Browns & Ni omen 380'000 320, 302 1041 504 3 535 ‘Sea 
ovem : 425, ,045, rowns ovem J ¥ 
Bellefonte Central. November 7,518| 6 inst 73:680 || New York Central_|November | 28014171| 20323564) 267308434) 219746943 
Belt Ry of Chlcagp- November | 307,327) 302,604) 3,594,965) 3,537,891 Ind Harbor Belt_|November | 518,485) 413,625 5,061,456) 4,776,154 
Erie. November /1,088,102)1,168,726 12,554,752|11,682,313 Lake Erie & W__|November | _ 841,434| 705,357) 8,570,884) 7,499,910 
Bingham November | 281,725 x 3,189,969) 3,010,535 November |6,382,961/4,756, 61,951 ,200/48,152,039 
uth. November 84,179) 114,784) 1,313,942) 1,087,674 Cleve C C & St L_|November '6,134,343/4,525,298 66,093 ,555/48,406,492 
Boston & Maine-__|November 6,280,374'5,114,413 64,176,642'54,515,752 ti North|November | 268,960) 220, 2,546,184 of der ae 
Buff & Pittsb.\4th wk Dec} 616,388, 427,065\18,459,856|15,114,268 tts & Lake Erie| November |2.802,700|2,246,246/30,230,268/ 23,681,336 
Buffalo & Susq RR-|November | 175,868) 168,032) 2.069.798| 1.629.923 Tol & Ohio Cent_|November | 730,464) 769, 9,050,777 1 Boe. 9ee 
Canadian a 4th wk Dec!1,566,200' 865,100|47,316,200/41,469,000 wha & Mich November | 486,525) 306, 5,472,767) 3,306,441 
Canadian P --|4th wk Dec|4,613,000'3,679,000| 154024 000| 148937000 || N Y Chic & St Louis| November |2,189,445| 1,403,157 20.151 .020|15,607.415 
Can P Lines in Me_|November | 246,597| 192.596) 2,090,835) 2,185,806 || NYNH& ..|November |8,630,784|7,179,338 93,686,061|78,823,275 
Caro Clinch & Ohio November | 455,109) 380,381) 4,316.467| 3.752.558 || N Y Ont & Western| November | 750,649 719,527|10,071,006| 8,476, 
Central o: -'November |1,789,054'1,625,069 18,790,847/ 14,387,635 || N Y West_.;November | 426,557 4,015,791! 3,236,656 
Central RR of N J-|November |3,704,189)3,255,166)41 .230.780\34.329,024 || Norfolk & Western.|November |7,910,911,5,889.669 75,175,346/60 555,477 
Cent New Eng! bs 456,095; 477,316) 5,058,304| 4,581,251 || Norfolk Southern.__|November | 513,104; 415,446) 5,186,947] 4 652 
tral Vermont__|November | 428,997| 379,314) 4.735.741| 4,120,500 ern Pacific.__|November | 10028583/7,835.401|92.841 .868|80.856,976 
Charleston & W 341,926 +455) 2,416,555; 1,919,742 Minn & Internat_|November 80,213 ¢ 923 ,396 pri gt 
Ches & Ohio Lines_|November |7,263,217|4,924,538/66,631,181/49.902.851 orthw: November | 433,635| 399,307) 5,268,094| 4,465, 
Gaieego & Alton_...'November |2,078,050|1,716,182/22,202,145|18,887 Oahu Ry & Land Co/September | 145,687) 120,150) 1,199,110) 1,155,010 
Chic Burl & Quincy;November | 13071405) 1 131533451} 111954305 || Pacific Coast______ November | 457,695) 570,134| 5,161.116) 4,643,593 
Chicago & East Ill_|/November |2,320,752!1,863,414/ 24,527,096 19,329,842 || Pennsylvania RR_-|November | 32915931) 24155773) 333169367 267753149 
Chicago Great West, November |] ,594,112|1,399,272 17,431.464/14.991.897 || Balt Ches & Atl__|November | 130,631|° 111,201! 1,301,306| 1,200,366 
Chic & Lo -|November | 984,968) 800,038) 9,971,999] 8,411,673 Cumberland Vall.|November | 648,617! 393,657| 5,321,515) 4,460,151 
Chicago Junction_._|November | 308,535 282.702) 3.096.606| 3,000,065 Long ie «dacs ovember |1,691,535/1,381 ,465/20,552,.913/15,959,656 
Chic Milw & St P__|November | 11571383! 111 120559910) 104550780 ’d Del & Va|N 102, 83,837 355-022 935,291 
Chic orth West)November | 11315957/9,503,849) 116619479/99,476,025 N Y Phila & Norf;|November | 740,538) 502,400) 6,867,317) 5,111,681 
Chic Peoria & St L_|November | 157,032! 219. 1,988,183) 2,015,611 W Jersey ovember | 827, 548,532) 9,808,432) 8,008,471 
Chic RI & Pacific..| November |8,665,381/|7,781,794/91.445.672|78.204.333 || Pennsylvania Co___|November |9,200,041/6,820,380| 86,575,711/72 146 
Chic R I & Gulf__|November | 423,105) 383,851| 4:065.467| 3.500.979 Grand Rap & Ind|November |_ 633,873 ,679| 6,649,119 §.099 09) 
Chic St P M & Om_| November /|2,348,526/1,965.743| 22.583.987 119,620,112 Pitts C C & St L_|November |7,638,774/|6,316,525| 79,888 416/67 ,667 ,403 
Chic Terre H & S E November | 428,763) 360.781) 4.614.463| 3.440.635 || Peoria & Pekin Un_|November | 130,213) ' 96.978) 1,183,793) 1,112,473 
Cinc Ind & Western November 263,107; 219,177) 2,868,440) 2,435,274 || Pere Marquette ___|November (2,865, 1,979,018 26,265,439) 21,528,701 
Colo & Southern_-_-|4th wk Dec! 413,776) 308,517|12.742.372/10.966.664 || Pi & wmut_| November 99, 102,095) 1,227,382| 1,067,154 
Ft W & Den City|November | 781,879) 658,160| 7.150.198! 5.892.053 || Pittsb w & Nor. ber 78,257, 107,964) 1,050,650|) 1,033,030 
Trin & Brazos Val November 93,178) 142,100) 1,040,605) 976,528 || Pittsb & West Va__|November | 141,068) 148,968) 1,722,803) 1,463,891 
Colo & Wyoming. -|November 90,899; 79,838) 1,032,503) 1,076,506 || Port Reading_-_-_-_- ovember | 262,928) 248,141/ 2,342,016) 1,832,571 
Constit er of Bex ist Wk Dec! S31,508 2.2.2.6) cc3 Om & KanC_|November 68,452 69,355 959,229 793,199 
Sep Ome Col Spgs November .284| 84,361 855,288) 1,034,713 g Company: 
Cu Railroad__-.|November | 472,392) 646,826|11,290.408| 6.794.614 Phila & R .|November 6,810,740|5,874,872 73,140,301'61,712,551 
Delaware & Hudson) November /|2,933,494 2,502,766|32,188,160 27,768,844 || Rich Fred & Potom|November | 819,711) 443,009) 6,422,497) 4,451,580 
Del Lack & West__|November |6,264,230/4,880,755|62,730.352/52.925,159 Wash Southern__|November : 239,799) 3,560,680 3337 8 
Deny & Rio Grande) November |2,935,940/2,624,939| 28,482 .682|26,038.789 || Rutland _.__._____ November | 341,702) 350,686) 4,199,931) 3,999,7 
Denver & Salt Lake|November | 177,453) 187,160) 1,993,650) 1.934.878 || St Jos & Grand Isl'd| November ; 198,422) 2,405,054) 2,146,121 
Detroit & Mackinac November | 108,396) 105,422) 1,.399:192| 1.237.311 || St Louis-San Fran_|November |6,451,898 5,084,856 63,778,875/52,431,433 
Detroit Tol & Iront|November | 326,846) 231,148] 3.090.747| 2°702.659 Ft W & Rio Gr__| November 95,234| 103,093) 1,050,973; 911,482 
Det & Tol Shore L_|November | 178,116) 141,115) 1,794.797| 1.680.180 St L-S F of Texas; November 130.748 957 4372-000 1 One eet 
Dul & Iron Range_-|November | 449,886, 792,000) 8.859.779| 7.214.208 || St Louis Southwest|4th wk Dec| 475, 344, 19,401,794/17,309, 
Dul Missabe & Nor| November |1,377,248,1,751.215.21 303,126 14.961. St LS W of Texas| October 505,080| 656,065| 5,517,474| 4,597,291 
Dul So Shore & Atl_|3d wk Dec| 65,492) 7 634 4,634,467| 4,208 03 St Transfer__|November 77,660; 397,807; 1,015,968; 832,856 
Duluth Winn & Pac November | 175,410) 143, 1,564, 1,889,41 San Ant & Ar Pass_|November | 434,933) 401,228! 4,000,350) 3,740,962 
East St Louis Conn November 99,321) 188,792) 1,038,035) 1,052,816 '| Seaboard Air Line._| November |3,362,067/|2,727 ,558'35,313,920|27 ro Hers] 
E Joliet & East_| November |2,014,855/1,397,306| 18,647 ,486| 14,621,785 || South Buffalo_____ ovember .718) 1,437,511) 1, 951 
El & So West_|November |1,261,595/1,019,468) 13,568,195| 12,459,001 uthern Pacific__.|November | 13430018) 11791455) 139986983) 11 572 
Erie Railroad _____ November |8,232,525'6,426,714|79,679,000|65,872,976 Arizona East._..|November | 361,920) 348,454| 4,083,942) 3,915,064 
Chicago & Erie__|November |1,104,759| 786,493 9.902.470| 8.094.065 Galv Harris & 8 A| November |1,852,920/1,746,995 19,423,431|17,908,972 
Florida East Coast.|November | 686,018/8,019,537| 8.019.537| 7.483.634 Hous & Tex Cent|November | 704,683) 840,277) 8,240,927) 7,315,539 
Fonda Johns & Glov| November 92,557| 81,602) 1,023,981) 974,279 Hous E & W Tex.|November | 188,206; 167,441) 1,891,188) 1,675,441 
Ft Smith & Western|November | 115,582) 144,044| 1,175,197! 1,038,120 Louisiana West..|November | 344,195) 375,946! 3,973,791| 3,299,470 
veston Wharf_.| November 65,895 72,143 938,123) 1,000,038 Morgans La & Tex|November | 498,865) 732,086) 7,511,099) 6,204.164 
Railroad__|November | 699,506! 475,478) 6,078,975| 3,829,504 Texas & New Orl|November | 676,170) 593,557| 6,818 627 5,819,756 
Grand Trunk Syst_|4th wk Dec! 1,866,004 1,511,295 10.703,832158,057, Southern Railway __|November | 10466665|8,469.702) 115846923|82.317,061 
rand Trunk Ry)|4th wk Nov/|1,998,280/1,319,644 56,584,547 47,361,575 Ala Great South.|November | 838,853) 698,146 8,330,776) 6,424,148 
Grand Trk West_| November /1,864,402)1,495,096 17,165.003|14.684.911 Oin N O & Tex P_|November /|1,356,590/1,088,937 13,923,755|12,017.863 
Great North System| November ! 10155811 8,054,625 90,812,867'81,649,320 New Orl & N E__|November ' 490,965) 472,499 5,902,664) 4,457,360 
Gulf Mobile & Nor_|November | 211,219) 199,673, 2,198,940; 2.142.442 Mobile & Ohio_..| November |1,188,431|1,130,286 13,499,826/12,557,154 
Gulf & Ship Island_|November | 186,759 211,631) 2,365,580) 2,126,157 Georgia Sou & Fla; November | 349,746) 295,167, 3,273,228) 2,654,620 
Hocking Valley_.../November 1,071,034| 958,522 12,456,617) 9,948,828 South Ry in Miss|November | 148,181) 131,412, 1,323,951) 1,155,215 
Illinois Central__..|November 9,196,391|7,533,327 98,190.217/79.746,003 | Spokane Internat’l_| November 73,543| 105,376 912,904) 902,674 
Internat & Gt Nor_|November |1,174,600/1,249.477 12,298,539 11.327.359 || Spok Portl & Seattle: November | 767,075) 575.398 7,768,436) 6,212,945 
Kan City Mex & Or November 77,315 110,893) 1,189,850) 1,101,552 || Staten Island R T_._|November | 181,243) 121,464) 1,755,587) 1,388,176 
K C Mex & Oof Tex November | 112°448| 118.551! 1:111.526| 1,193,442 || Tenn Ala & Georgia 4th wk Dec 3,500 2,642 138,617; 121,217 
Kansas Oity South.|November 1,374,999) 1,169,920 13.863.378 111 ,664 |; Tennessee Central.) November 270.873 162,997! 2,766,719 4 -655.280 
Texark & Ft Sm_|November | 139,958) 111,069| 1,154,061} 1.021.589 | Term Assn of St L__. November | 352, 294,224 3,567,267) 3,462,238 
Kansas City Term_|October 114:613| -402:206| "938/970 $'970 || St L Mer Bdg T.. November | 305,267) 288,467 3.370.305| 2.917.562 
Lehigh & Hud Riv_| November 199,773) 184,564) 2,104,599] 2,089,302 || Texas & Pacific___.\3d wk Dec} 727,739) 534,939 26,151,579)|21,903,477 
Lehigh & New Eng_| November 337,903| 326,994) 3,655,167! 3,412,530 || Toledo Peor & West) November 133,392} 107,508 1,481,009) 1,181,955 
Lehigh Valley_____ November 6,014,373|\4,559,628 59.692.726|49.495.607 || Toledo St L & West|November | 766.088} 642'941| 7,568.077| 6,525,551 
Los Ang & Salt Lake November |1,208,262|1,065,086 13,247,833|11,632,863 || Ulster & Delaware_|November 87,131) 72,757' 950,582) 944,873 
Louisiana & Arkan_| November | 136,903) 143,913) 1,525,580) 1,426,928 || Union Pacific ___-_- \November |8,954,345'7,450,567 89,710,833/69,906,404 
Louisiana Ry & Nav| October 261,905) 262,159) 2,515,478) 1,991,461 || Oregon Short L__|November (3,044, 877,739 31,089 ,992/ 28,149,723 
Louisville & Nashv_| November 8,187,716| 7,287,165 91,748,390'70,040,80 |_ Ore-Wash RR&N November |2,141,428/1,958,256 23,922,334 20,244,215 
Louisv Hend & St L November |. 257,751| 192,608) 2,595,702) 2,034;737 || Union RR (Pa)....|November | 613,871) 492,477, 6,432,149) 5,370,796 
Maine Central_____ November |1,447,229/1,130,226 14,985.764/13.000,393 || Utah___.___._._____- \November | 113,866) -_.... Bx Sl Berets 
Midland Valley _-_-| November 328,219] '290:776| 3.181.241| 2.670.125 || Vicks Shreve & Pac|\November | 248,586 246,593 2'365,305| 1,980,865 
Mineral Range.....3d wk Dec) 22,266 24'321| 1,115,382) 1,182,245 || Virginian RR----.- November |1,107,501) 887,070 11,019,095) 9,532,241 
Minneap & St Louis| November 1,006,803 939,571 10,960.675| 9.971.366 | Wa < ipepient |November |4,270,770 3,637,972 43,689 430/37 189,669. 
inn St P & 8 8 M|November 3,478,413/3,068,555 32,025.114/31.960.405 || Western M land_|November |1,384,844)1,187,852 13,656,724/12,361 ,567 
Mississippi Central_|November | " 94/201) 109.232 1,166,525 ‘862.493 || Western Pacific. ..|November | '760°121| 797.158 10,174,320] 9.019.647 
issou an & Tex| November '3,124'371 2.398.310 30,193,721|23,656,018 || Western Ry of Ala_.November | 242,232) 162,378 2,313,028) 1,538,559. 
MoK &T Ry of Tex November |1,858,479/1,737,164 17,915,202 14 Sa -ae0 | Wheel & Lake Erie_| November |1,128,869 1,040,170 12,640,717)|10,285,124 
Mo & North Arkan/ October 117,159) 132,994) 1,178,027) 1,197,216 | Wich Falls & N W_|November | 101,801 3,426 ,200 944,035 
Mo Okla & Gulf-._ November 141,822) 192,452, 1,658,930) 1,761,689 || Yazoo & Miss Vall_|November (2,173,895 1,785,419 20,078,207 16,342,070. 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Gurrent Previous Increase or Current Previous Increase or 
*° Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Decrease. | % 
$ of Mileage. Cur. Yr. Prev. Yr. 3 3 $ 
2d week Oct (15 roads)....| 7,762,172) 6,931,491 +830,681/11.98 || December . .247.988 247.265)|343.875,052/317,836,386| +26,038,666, 8.18 
3d week Oct 15 roads) _..- 7.064.080 6,809, +855,060 12.04 || January....240,046 239,885) 282,394, 294,002,791|—11,608,126 4 
4th week Oct (16 roads)..._| 11,833,602) 10,309,702) +1,523,900 14.78 || February...230,336 228,835/362,761. 312.276.3881 t »484,357 16.22 
lst week Nov (16 roads)....| 7,581,166) 6,615,360| +965,806.14.59 || March... - 238,891 237,463) 285,776,203 260,627,752) + 25,148,451! 9.65 
week Nov (15 > = Sa 7,194,421) 6,350,256 344,165) 5.03 Ape ve chee 233,734 232,255/369,409,895 oe ate oa Tio hoe not 15.70 
week Nov (11 roads)....| 7,551,945) 6,734,968 816,977 12.13 isk wslchatbianis 230,355 228,892 314-731 Oo 347-1 -096) + 32,091,001 | 3.33 
4th week Nov (10 yoede ~~ 7,631,596, 7,492,658 138,940 1.85 || June_...... 303 219,294 »165,528 ,163,161| +40,002,412 12.38 
Ist week Dec (15 roads)_...| 7,582,032} 6,541,897 pe ye Bo 15.90 || July ...-... 231,700 463,684, 172|346.022.857| +117661 315 34.00 
2d week Dec (13 roads)....| 7,853,955| 5,756,694 2,097 ,261 36.43 || August....- 230,743 390 O18 498,269 362.509,561/| + 135759 795 97-45 
3d week Dec te fonds} -<~= 6,924,046) 5,376,100) +1,547,946 28.79 || September_..232,186 232.378) 487,140,781/357,772, +129367 931 36.16 
4th week Dec (11 roads)__._! 9,670,881) 7,218,600 +2,452,281 33.83 || October ___.230.184 230.576 484,824,750 377 ,867.933 + 106956 817 28.30. 
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Latest Gross Earnings Ba A _— In the table which att en Gane ee 
follows we sum up +o Pye earnings for the fourth Roads. Year. Year. Year. Year. 
week of December. The table covers 11 roads and shows paisa ences eae as ae _ 130.212 . e $ nin . 
-».NOV 
33.83% increase in the aggregate over the same week last Lica x... 1,183,792 Pri ty ys defi48°755 125'be3 
year. Pere Maerquette-b....-Nov 2,865,397 1.979.018 ‘ 76.198 P 486,167 
Fourth Week of December. 1918 1917. | Inereses. Decrease. | Quincy Om & K C_b._Nov 68,452 69, def70.423 : 5,938 
= 3 | _ wan to Nov 30. - aa tdi 959,229 793,198 def211,703 62,465 
Fred & Po_b_Nov 819,711 443,009 396,485 200 
EAA Re ene 117,013| 80,981 oo" Geen 422, "222 
Burtalen Rochester & Pitsbureh 616,388 27,065 189,323, —_.__- stor Ai eel le gee 6,422,496 4,451,579 2.973 a 
Canadian Northern.......-.-- 1,566,200} 865,100 701,100, ~__..- ; foute.b.Nov 10-5) Te eS Le 
Soncdian Bacher coon LEER SSM Gee =-| wee ae ee Sas Ree eee Co 
poe BN Saas | emma sccaid ovhpakaccics Wtnecaene Jan 1 to Nov 30...-..63.778.875 52,431,433 13.535.038 18,443,293 
Western.___- 1,866,004) 1,511,295 354,709) ____-- StL San Fr of Tex-b_Nov 110,748 80,957 1,092  def6,155 
Detroit Grd Hav & Miiw__. Jan 1 to Nov 30__--_- ,272.408 1,042:292 187.852 111,927 
Canada Atlantic_--------- St Transfer_b_...Nov 659 397,806 12,021 343,968 
St Louis § Southwestern = 475,000 344.000 131 $09 pana ne Jan 1 to Nov 30. cana 1,015,968 832.856 159,922 245,581 
| , oe, = SCT ------ Ant Pass.b.Nov 434,932 401,228 60,244 102,523 
ee al GL toate) 5 .-------- | 9,670,881| 7,218,600 |2-452,281| ee Jan eg ------ 4, 3,740,961 def47,887 541,656 
2 ee Gonneennsn Arisose Restere.b...Hov 361,920 ' 116,692 171,776 
‘ Net meeingn Meathly tee Latest Dates.—The table Jan Fate Nov 30...--- 083,941 3,915,063 1,424,638 1,958,658 
ollowing shows the gross and net earnings with charges and ees Oe ee bN 
surplus of STEAM railroad and industrial companies re- pee oy Reed Bo3 98 11857214 #87909 283;e18 
this week: Spokane ‘lb...Nov 73,542 105,375 18,803 +372 
—Guirroas Barings Ne Barninge——- | 5 Peta cesbitcy TOrSTs _G76908 _ SOLST@ _ 3780a1 
urn: ‘urrent evious ‘ort -b.Nov ,075 575,398 201,370 278,927 
Roads. ~~ Year. Year. Year. Jan 1 to Nov 30. --..-- 7,768,436 6,212,945 3,163,301 3,224,248 
Atch Topeka & 8 Fe System— . $ $ Term RR Assn of 8t Lb Nov , 352,002 224 71,963 __ 74,730 
Gulf Colo & 8 Fe_b-.Nov_ 1,657,675 _ 1,586,832 097 — 573,891 oan | te Bev 20. an aa en ae 
Ua | to Nov 30... 17;484,600 15'19;286 4,870:518 4,662:687 | St L Mer Br & Ter_b_Nov 288.466 def5.748 91.524 
Panhandle & $ Fe_b..Nov _ 503,942 | 587,759 def9,873 | 214,251 gan 3 to Rov 30... 3.370.804 2.017.567 “170.367 801,127 
Jan 1 to Nov 30__..-- 5,397,403 6,353,064 597.873 2,601.758 & Delaware_b_..Nov 87,131 72,757 def3,817 1,51 
Atlanta & West Point.b Nov 241,412 170,373 80,504 60,917 Jan 1 to Nov 30---.-- 950,581 944,873 19,378 216,707 
TOR Se OY PE oene 283,116 1,603,311 727,425 496,107 | Union Pacific System ~ | 5 544.868 2,877,738 1,192,779 1,319,531 
Atlanta Birm & AtL-b-—Nov , 461-320 , 251.098 00f92-300  41-207 | OER to Now S00. 31-000001 28-100, 708 11:608,008 18-128. 986 
Aroostook. b.Nov 467 ,903 345,390 104,594 114.538 St F a me & = Isl_b_. Nov 196,285 198,422 def32,455 def57,195 
ee, 4,425,605 4,045,181 591.656 1,354°343 eae v 30.----- 2, 06.068 2,146,121 woo def5,871 
Bingham & Garfield_b-Nov 281,725 | 306, 107, a ee mae a “a a ot Ss ee 
Jan 1 to Nov 30..--.- 3,189°968 3,010°836 1.501309 1,813°938 whee Nov 30.--.-- ge Pore en eee 
bis ab amine de aha ee Nov * ’ 
NmJan 1 to Nov 80.-.--- 1,318,042 1,087,673 387.872 36,047 | Jan 1 to Nov 96------11,0191004 9,552,240 2,768,708 4.541.526 
Pitts_b_ A79, 323, estern Ry o ---Nov 
Buffalo Roch & Pits. b.Nov 1470-314 1.228.982 def¥o.s00 , 103.178 | Wifan Tho Now S6<_-" 2.313-0a1 1.o88:e58 0521898 418:760 
Can Pac Lines in Me_b_Nov 246,596 192,595 26,312 9,134 Wichita Falls & N W_b_Nov 101 ,301 408 428 def39,949 , 
Jan 1 to Nov 30..---- 2,090°834 2,185,805 def248.855 314,132 Jan 1 to Nov 30------ 971,199 944,035 def258,823 55,470 
Central Vermont.b__..Nov 428,997 379,313 def67,269 42,150 earnings after ded 
Jan 1 to Nov 30...-.. 4,738:740 4.120499 def109°106 704670 | Bee eee tere iron Are potare dodueting taxes. 
Charleston} W Caro b.Nov 279,519 — 238,186 62,886 92,626 on wr, pS eats Feeed Premera: 
Jan 1 to Nov 30__._-- 2,696,075 2,157,929 579.457 720,846 SS oo a a: a |} ee 
Gi be ia aa Nov 2,078,050 1,716,181 — 271,613 — 292,778 gi . ee 5 ee ce 
ee ng nae apo 2 ‘1863. ,282 3,643,300 5,291,822 Cuba Railroad— 
astern ov 62 1 414 362,12 ® 4 : 
gS SEY Bon NOTod S27 08e ean aes a UEATT SUSY | MOVE page cutnice  stas aegege agg os ts 
Chicago Ind & yon. b.Nov 984,968 800,037 74,650 179,602 5 mos’18 4,194,252 896,572 63,885 960,457 534,028 426,429 
Jan 1 to N Ray ate 9,971,998 8,411,663 1,594,695 2,547,588 ‘17 3,508,430 773 557 6,618 780,175 469,268 310,907 
Peoris & Bt L.b.Nov 157,021 _ 219,887 def61, é 
a bes483 2,01se1s San'326 343609 | ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
er 9g RI & Pac System— 
Chic RI & Gulf-b-..Nov 423,104 383,851 116,151 «161,848 bide Latest 
pa RAE Nov 30----00 4,065,467 3,500,979 1,097,475 1,215,437 Name of Road | eliotn ER a Rat ase 
utheast ov 428,763 360,780 57,109 71,371 or Company. oso a Current | Previous| Current | Previous 
cine N rm 3 0 ee : wee a 3,440,633 645.858 824/393 a | M Year. | Year. Year. | Year. 
ex Pac ov 1,356,590 1,088,936 107,226 — 237,926 
Jan 1 to Nov 30__---- 13°923°755 12:017,863 2,549'484 3,931,091 ee OS 
Colorado & Southern-b-Nov, 1,246,539 | 983,492 417.865 350.418 | Alabama Power Co.. October | 275/827 198.441| 21434408 1-553: h60 
Jan 1 to Nov 30_.-_-- 1/579;115 9,961,009 3,077;114 3,821:271 | Amor Power & Lt Oo October |1203/058 1004:972 2.434.406) 1.707.500 
Trin & Brazos Val_b_ ar 93,178 142,100 def67.429 "34.746 | Atlantic Shore Ry_--|November | 12'888 11:713| 188,103, 219.305 
Jan 1 to Nov 30__--.- 1,040:605 976,528 def386:435 def198.984 | Aurora Elgin & Chic. October | 173.236 181,129| 1,775.304| 1,819.988 
Colorado & Wea mag b. Nov 90,899 = 338 22,301 21,289 | Bangor Ry & Electric November gry 6,081; 840,188| 802,329 
Jan 1 to Nov 30_.-.-. 1,032,503 1,076,506 242,062 423025 Beton Rou 9 et Se) Sesoper 280; oss 13S" 1338 , 214.308) , 190 aie 
ne * | I, ° F P 
oo ‘Grk & Colo Spe 5b Nov Sooes 1,08471>  aseioee «= Baa’boe Brazilian Trac, L & P October 3000 [8006000 85782;000 {39884000 
Duluth So Sh & Atl_b.-Nov 404,106 345.977. 82.807 _ 69.401 | Bids ‘Rap om Be Ry _| October ont 338 0677 328 15.240'907| 14,879 323 
sei sieen rae “ag ater arr 596,440 873,101 | Cape seghen tine Ooidenaber "392 "397, °412.594| °375.34 
u nn ac._b.Nov ! 43,085 ,706 i oO ‘i | ‘ 
Jan 1 to Nov 30__---- 1,564/080 1,889:416 oe’ s05 Aon's08 potently by & Ri November 189" ae 111 ests 1 Bb: 333) 1 EERE: 
East St L Connect-b_..Nov 99,320 188,791 def14,015 92,363 | Cities Service Co____|Novem '1821,533 1732,412 20,474,249 17,539,806 
Jan 1 to Nov 30_.--.- 1,038,035 1,052,815 def174:123 263/508 | Cleve Painesv & East October 3,362 41039. 460/188). 454°347 
eng te ra | Soha ab ici Geese: | Segge Sateus| Oars ats] Cake are 
olumpus a ‘0 r » ’ , j ’ 
Orjense Hele Bg -NOv R14 75G g 180402 202247 392-812 | Colum (0) Ney) PALL November | 970°981 480000 9.840.740] 2.038.918 
Fonda Johns & Glov_b. Nov 92.556 81 601 28'091 31 068 Jom’ w't y t| November |2022,847 1822' ‘283 1977 840) 17,727,448 
Jan 1 to Nov 90...... 1,023°980 9741278 393/182  423°327 Connecticut Pow Oo.|Gctober 624032 sie his $15.46) 5.201997 
Kan Gity Mex&Or.b...Nov 77,315 110,893 def53,392 8.041 | Cumb Co (Me) P & L|November | 276.504, 243,036) 2,940,500] 2,832,318 
Jan i to Nov 30_.---- 1,189:850 1,101:551 def273,262 7'341 | Dayton Pow & Light| November 260,472 187.664! 2.162.925) 1.673.940 
KO Mex & O of Tex-b-Nov 112,448 | 118,550 def20,113 11.419 gDetroit Edison __ - - - ‘November | 1322,435 138 - 068 12 10,983,739 
Jan 1 to Nov 30...-.- 1,111,525 1,193,441 def245,963 ee | Foam Sees hgnen Zovenoe 1606,536/1376 $9 'oe 234 17,278,782 15.903.075 
. uth-Superior Trac| Novem : | 1,519, ,087 
Bagees Cy Souees Sys Te shane ieee iene 59,048 | East St Louis & Sub_|November | 366,551] 329,267) 3,809,031 3'334.485 
Jaa 1 00 Nov 0...... 1,154,061 1,021;589 370/248 493/928 | Pastern Texas Hlec.-/Geptembes | Oi '500| 105° 389) 038°314 622.283 
Los Ang & Salt Lake_b-Nov 1.208.262 1.065.085 314.366 343.324 | fall River Gas Works| October 65,921 30, Bs.876 483.686 
Jan 1 to Nov 30__---- 3,247,832 11,632,863 3,456,498 4,562'049 | a Federal Lt & Trac_|October 276.854| 254:713| 2, 253° 380| 2,290;802 
Mineral Range.b---.--- Nov 96,894 99,778 20,391 14.987 | Ft Worth Pow & Lt__|November | 120,677; 96,345) -.---..-| -----... 
Bt Sac ena gama 1,047,741 1,097,456 41,536 63,371 | Galv-Hous Ele Co. -|Qctober | 207.069! 187, a8 3 7 “180. ii 1 OES B24 
Re ran apids Ry Co! November »62% P ° 
ort NoeenaDSMig= NOY » BRGTS 9 ZOU | JO-REA , 417-103 | gGreat Went Pow Sya|November | 478-263] 399,000) 4.109.834) 3:043.510 
Mow Ori Tex & Bex.b Mov 148070 | 171,800 ag pa Fareeburs Raliware i ovemper 113-834 03893} 1.078903 4-199 -21/ 
Jan 1 t0 Nov 30...... 1,787,889 1,331'179 429/088 333 | Honolulu Rt & Landiseptember | 62'657| 62°793| -°523°803) -'B27.4 
Beau SourL & W_b..Nov 131,914 _ 113,221 43,116 47.324 | Houghton Co El L Co|Octo 34.431| 36.719 336.149) 340,155 
Jan 1 to Nov 30___... 1,319,108 916,621 436,705 316,280 | Houghton Co Tr Co-.|October 21,061) 26,024 | 267,977) | 285, 
Jan Do Nov dbe-s-- 40,908 9,820,008 .BOHR1E 1.380.008 | Beets Pectin, November [$060 5288 008 4F 448 008 33-277 Sam 
ode . ovem ‘ x ,099, i771, 
Me. wee eee, een aes sie Jacksonville Trac Co\October | 73,974, 59.744, 656.766, 567,592 
-- , ' 968 50,721 Keokuk Electric Co_|October 21.699| 20,431| 217,.587| 203,941 
Jan 1 to Nov 30_.-__- 2,546,184 2,263:839 426,300 606,809 West Electric Co October 18.163) 13.649| 161.314) 118.379 
Toledo & Ohio Cent.b.Nov 730,464 — 769,949 def40,309 147,822 Laie Shore Elec Ry. |Octo 176,118| 142,841| 1,809,869) 1,475,626 
a al Mae yd a. acentiat 9,050,777 7,504,983 898,847 1,951,894 yous Aug & Watery November se-00e ee ohernee pte ot 
orth: acific m— ectric une ° ° ’ , 
Minn & Internat..b_. Nov 80,213 68,895 7,185 15.023 | Louisville Railway..|November | 321,256) 289,154 3,373,789) 2,989,549 
Jan 1 to Nov 30.__... 923'396  953°129 36'439 280434 | Lowell Electric Corp ber 79'632| 63.409| °700.773 2°785 
Northwestern Pacific_b.Nov 433.634 399.307 65.948 130.273 Manhat Bdge 3c Line|June 12,066; 10,111 69,641 E 
dant to Now 30-- fb 488370 a.7Sk'gas ORM | MN ELBE At Ce: November | S3tog8| Tarimt| $Fancioa) hat ang 
° ® ® , ’ ’ w ac. ovem 2 g >, ° ’ ’ ’ 
eae oy gee mel 2 457. $95 570,134 54,939 91,383 | Missipp Riv Pow Co-|October 180,.537| 179,050) 1,841,194) 1,648,719 
Pennsylvania System— __ 7 Se 363,971 = Noahs Ry & Light a 99 '839 OD 364 3°588 087 3°93 908 
Balt Ohes & Atl_b_--Nov 130,620 _ 111,200 def14,768 390 | New England Power.|November | 338.121) 251,305| 3,180,540) 2'378,459 
Jan 1 to Nov 30..__.. 1,301'305 1,200°365 $2'595 144.239 | NewpN SH Ry Ge) ,G & E October 187.664, 142.310) 1.766.613) 1,081,412 
Maryland Del & Va.b.Nov 102508 83.887 defl4a'735 deri3'o0a | NowMaaO -|October 176.641| 167.784| 1.844.277 1.676. 
Beato Nov oan MMMM | oSREOL SGA TES “MPL | NY Seng tgnd-ane” | tae trae ag ee 
id ’ is) len an une ry . , 
Toledo Peoria & W.b.Nov 133,392 107,508 def17,276 1,446 | N ¥ & Queens Co___|June 84'795| 97.994 443.641 "343 
Nov 30.-.... 1,481,009 1,181,951 def26;996 106,865 | New York Railways _|October 934,683 1103,614| 9,329,746) 10,489.453 
Nyt Phila & Norf_b..Nov 740,538 502,400 74,207 125,542 | Northampton Trac. .|November al 914 OOM | nkmene 
an 1 to Nov 30..-.-.-. 6,867,317 5,111,681 1,194'618 1,402/905 | Northern Ohio Elec__'November | 579.577 _538,799' 6,577,320' 5,884,383 
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N pa ; Latest Gross Earnings. Jan. 1 to Latest Date. 
or Company. Week or Previous| Current 
Month. Year. | Year. Year. Year. 
$ $ 
AN pean i, -\ Gabor 290.633 208 952 3.464.006 2.017 396 
& Elec___|October : y .412/850)1 J 
Peak Ge & Ein |tacee,.. | 9h tagieys e9e.ataas0}0 20.00 
Pensacola Hlcetric Co October 40.173|_ 25 407.479 383-247 
Transit_|November |2764.923)2512.229|28,820.945|27,104.497 
Phile & ,Western._.-|November | 56.903] 45.018) -.------| -------- 
Porto ico Railways. Rovecber | 6o6-foy See-cll| ©-sae20e 5.450.400 
ohew fe nee 7Le a 1021-1 156.355, atieres 5.010. 
So ae “ June 42°100) 44,1 "209-211 "208. 
Bt L Rocky Mt & Pac November | 394,369} 402,023) 4.760.910) 3,570,760 
Savements Kictric Go 108;424| 88°s80| 964593] 787.486 
Second Avenue (Rec) |June 70°749 73170 Bt 753 491-180 
— Ba) alionn- Log bee yin 633.515 7.384318) 7.332.220 
Co... : 7 - :272 
Fem Siege 0° Qe | 6.100] 68209) 1 SE SEa) RRR SER 
Toe Ri Speen oe 564 ear 393 853 ee ee 
er CG . En naasegen|. sam arece 
Third Aven Ry. -- June 316,629] 359.429] 1,909,852) 2,064,547 
Peamtarestes as fens | 125:388 sare) FARE ass 
une * , ,. 
UnionRyCo(NYO) June 255:823| 250.112) 1.802.869| 1.425.071 
NY Gity inter Ry June $8271 63.049 38 642 2 370.710 
Belt -|June ,053 e 298, . 
Baird Avenue Syteni November | 761-243) 858°990) 7.210°003) 7 801 580 
= ovem ¢ . , 
Sane Store: lesb | Saee| Seal Sibc te Bus oe 
Westchester El ~|June 54.888 48.553} °272.214| 253,554 
York Railways______ October ‘583| 92.737| 888.983) 863.491 
Youngstown & Ohio_! October 34,928! 31,257 349.445! 293,067 
a Now covers only the lines of ¥ 


companies. h —— d 
ear of the Texas State Fair, to the uenze epidemic and to the reduction 
the number of troops at army camps. 


Electric Railway and Other Public Utility Net Earn- 
oe following table gives the returns of ELECTRIC 
ilway and other public utility ss and net earnings with 





charges and surplus reported this week. 

——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Companies. av - *7- - 

Illinois Traction_a-_-_--_. Nov 1,343,655 1,243,066 377,720 288,646 
Jan 1 to Nov 30_-.--.-- 13,446,064 12,275,726 3,664,597 4,123,059 
Southwest P& Lt Co.a_Nov 512,043 453 ,824 184,296 191,342 
Dec 1 to Nov 30. ----- 5,577,261 4,627,818 2,049,742 2,069,425 





a Net earnings here given are after deducting taxes. 
c Subsidiary md 2 only. 


Gross Net after Fized Balance, 
— er oe ~~ — 
Banger Ry & Nov ‘18 80,930 27 ,687 20,223 7,464 
Elect Co "17 76,08 37,243 19,657 7,586 
12 mos '18 928,97 339,415 238,490 100,925 
ae 876,070 377 554 227 ,430 150,124 
Caddo Oil & Ref Nov 'l8s 244,804 78,290 12,545 65,745 
Co of La, Inc : 29,88 28,913 12,133 16,780 
2mos ‘18 1,957,919 668,341 142,291 526,050 
"17 +2,079, 565,786 136,0 29,77 
Chattanooga Ry & Nov ‘18 167,118 36,538 29,47 7, 
Light Co : 11,216 def1,303 30,866 def32,169 
12 mos 18 1,799,071 359,643 374,599 def14,956 
"17 «1,335,115 238,913 358,507 def119,594 
Columbus (O) Ry, Nov ‘18 370,981 89,058 64,189 24,869 
Power & Light Co tt 359,990 3,163 45,919 27,244 
12 mos 18 4,232,018 1,114,032 681,840 432,192 
"17 13,975,871 1,122,402 52,618 69,784 
Commonwealth Nov 18 2,022,847 700,707 526,397 174,310 
Power, Ry & Lt Co ‘17 1,822,283 636,182 466 ,230 169,952 
12 mos '18 21,735,128 6,873,114 5,951,761 21,35: 
"17 19,460,726 7,541,031 5,255,160 2.285,871 
Consumers Power Nov '18 654,640 274,319 114,654 159,665 
Co (Michigan) "17 546,399 236 ,57 91,403 145,175 
12 mos "18 6,489,943 2,728,679 1,301,069 1,427,610 
"17 «5,701,213 2,455,471 925,131 ,530,340 
Cumberl’d County Nov ‘18 276,504 77,942 71,147 6,795 
Power & Lt Co "17 243 ,036 72,638 69,843 »795 
12 mos ‘18 4,167,018 949,534 812,237 137,297 
"17 13,630,797 1,208,057 779,247 428,810 
Federal Light & Oct °18 276,854 62,342 53,019 9,323 
Traction Co 17 254,713 70,606 50,509 20,097 
12 mos "18 3,429,888 1,002,789 733,115 269 674 
"17 =2,730,912 854,512 715,005 139,507 
Ft Worth Power Nov ‘18 120,677 55,246 16,001 666 
& Light Co a ' d 96,345 44,534 10,843 33,691 
12 mos "18 1,300,954 589,923 156,434 2438,962 
17 980,763 543,660 121,438 422,222 
Grand Rapids Nov '18 105,622 13,479 19,656  def6,177 
Ry Co "17 100,702 23,30 18,619 4,682 
12 mos "18 1,277,930 261,55 234,120 27 435 
"17 =1,305,807 421,019 216,010 205 ,009 
Havana El R Nev °18 690,704 357,839 361,312 2201,747 
Lt & Pow "17 3, 358,911 150,340 7218,532 
1 mos "18 7,466,653 4,026,922 1,588,672 272,558,274 
"17 16,315,811 3,564,165 1,718,112 21,974,373 
Huntington Devel Nov ‘18 85,559 36,187 15,667 20,520 
& Gas Co "17 65,448 30,8 16,215 14,592 
12 mos *18 976,78 54,630 193,327 261,303 
"17 64 352,890 189,796 * 
Kansas Gas & Nov "18 202,974 68,643 39,553 233,183 
Elect Co 17 165,712 50,047 25,08 24, 
12 mos "18 2,055,405 656 ,587 384,691 2285,373 
"17 1,753,934 486,579 267,3 219,213 
Lewiston A Nov "18 76,707 9,810 19,824 def10,014 
& Waterville St Ry ‘17 71,307 3,9 15,457 — def1,477 
12 mos ‘18 877,491 ,039 223,039 def129,501 
"17 $99,313 226,542 226,542 40,117 
New England Co Nov '18 338,121 153,660 40,686 112,974 
Power System "17 1,3 95,236 36,454 2 
11 mos ‘18 3,180,540 1,160,818 423 ,237 737 ,581 
"17 12,378,459 1,035,760 404,538 631,222 
Nashville Railway Nov '18 271,939 87,588 38,631 48,957 
& Light Co "17 212,264 78,170 40,628 37,542 
12 mos "18 2,812,103 977 ,494 483,411 494,083 
‘17 +2,452.118 874,940 492,061 382,879 
Portland Power Nov ‘18 163,128 78,708 43 ,428 235,440 
& Light Co "17 146,677 74,330 36,43) 37,894 
12 mos "18 1,842,184 857,430 489,012 2370,076 
"17 +1,625,097 848,899 32, 16,813 








Gross Net after Fized 
ee ig ap — 
Portland Gas & Nov ‘18 164,245 68,074 
Sat ae th ee ee ee 
oo eee Rid in 616,790 333655 
y, - Nov’ 539 226,825 185, 
Fore mee ip LARA gaan a MER 
ye = 2 oe 2'587,673 2°156.100 
ov’ 102,802 y 
Mt & Pac Co 17 4091028 981376 «Borer 
11 mos "18 4,760,910 1,199,396 225,958 
J ‘17 +3,570,760 998,440 228,744 
ennessee ov “18 209,787 92, 2 
Power Co peer 3 189,402 33'303 Boone 
12 mos °18 2,131,765 763,862 ,023 
“ be ui ia 1,941,115 715,632 592,799 
ennessee 4 ‘ov ‘1 564,667 220,372 31, 
& Power Go ‘17 465,943 131,722 133460 
12 mos "18 5,963,244 2,133,390 1, 597 
a ‘ a ‘17 +5,243,173 1,857,329 1, ,093 
exas Power ov'18 294,603 91,493 . 
a eo ame th gee Le ete 
"17 2,553,558 1,018,361 7, ‘ 
z After allowing for other income ved. - 
Gross Net Fized Chgs. 
Earnings. Earnings. & To Surplus. 
Detroit United Nov "18 1,606,536 317,738 234, % 
Lines . 76,234 242,124 302'073 7138133 


1,3 ’ > 
11 mos '18 17,278,782 3,884,865 
"17 15,903,975 3,822,432 
z After allowing for other income received. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle” in which it is 

ublished. The latest index will be found in the issue of 

ec. 28. The next will appear in that of Jan. 25. 

New Orleans Railway & Light Co. 

(A ppraisal—Report and Plan of Special Commissioner.) 
The appraisal of the property and suggestions regardin 
the same 5s E. W. Ballard & Co., and the company’s oan 
ments thereon, together with the report of Special Commis- 
sioner La Fare, suggesting a plan of reorganization and 
approving a sliding scale of rates, are summarized as follows 

(compare news item on a subsequent page): 
E. W. Ballard & Co.'s Valuation of the Entire Property as of June 30 1918. 


2.519.645 21,759, 
2°195.676 21.975.380 

















Coa— Ry. Dept. Elec. Dept. Gas Dept. Total. 
Physical property . 
and useful... ..... $15,568,105 $8,800,732 $6,234,719 $30,603,556 
Working cagltel. ocsccen 487,611 299,594 123,688 
RPE ESE OS ng 3,342,913 208,333 141,667 3,692,913 
Tot.used & useful prop-$19,398,629 $9,308,659 $6,712,869 $35,420,157 
Property not in use.--_- 557,746 142,298 174,212 874,256 
UN eens conoid $19,956,375 $9,450,957 $6,887, ,294, 
_brawend Vaio 081 $36,294,413 
ae... $11,051,188 $6,639.723 $5,076,202 $22,767,113 
Ww capital_._...-. 487,611 299,594 6,483 1,123,688 
Intangibles _........-- 1,566,072 208,333 141,667 1,916,072 
Tot.used & useful prop.$13,104,871 $7,147,650 $5,554,352 $25,806, 
Property not in use..-_- 469 ,822 114,142 157,604 ac Fa) B08 
Grand total elec. prop. _$13,574,693 7,261,792 $5,711,956 $26,548, 
x Appreciation ....---- $3,613,872 $2,011,740 $1,306,7 936-545-443, 





Total present value of all properties $32,739,193 


x ‘‘It is frequently held by courts and commissions that a utility is entitled 
to a valuation of its property for rate or purchase cases at the amount of its 
investment only, but the preponderance of authority is to the effect that the 
utility should accorded a fair value of its property even though a part 
of that value is made up of an unearned increment. This prinef; 
forth by Judge Hughes in the Minnesota rate case.”’ 


Regarding this valuation an official statement by the 
company says in part: 

The records show, and it cannot be disputed, that the actual cash paid 
into the property for its acquisition at the date of consolidation and in 
additions and improvements subsequently made, a total of $55,920,487. 
This has no reference to securities issued. It represents real money paid 
by the present owners of the New Orleans Ry. & Light Co. into the treasury 
of that company. Every dollar so invested under the laws of the State 
of Louisiana is entitled toa 7% return. The statement submitted, showing 
actual net earnings on moneys actually invested in the property « with no 
allowance for the amortization of bond discount in the past, indicates that 
the corporation has received less than the legally just and reasonable 
return, the sum of $16,580,381, and this without accumulation of the 
deficient return. 

The reason your base figure does not represent the actual $55,920,487, 
shown to have been invested in the Property: is because it not only ignores 
this item of bond discount [$5,140,365], but it also ignores the cost of 
promotion, which you propose to disallow, and which we have estimated 
at $354,194; it also ignores obsolete ng y respect of which the 
company did not earn enough to amortize, amounting to at least $5,670,387, 
as per the incomplete statement submitted herewith, and it does not allow 
for going-concern value, which it may be assumed was included in 
oO cost as of 1902, and which we claim now amounts to $5,497,291. 
These items added would aggregate $16,622,237, and had we a complete 
record of obsolete pro y. it is certain that the total amount of these 
values added to your figure would have totaled a sum much in excess 
of the $55,920,487, and this because there has been since the nization 
date reinvested in the property from the inadequate earnings of the com- 
pany substantial amounts. 


E. W. Ballard & Co., on the other hand, say in substance: 
Re a ee ee 
f J ¥ n e acd 0) ese pro a rf) 

+ on i question at issue is 


reo tion be ry * material to this verona : mat ion 
e amount w e company may ve perly expend we, 
Gherctore of ur bond discount. 


therefore, make no allowance for the amount 


We have e an estimate to show the result of this w 
{ordered by the War Labor Board) based on the retention of the forces em- 
loyed during the month of July and find scale of wage continues 

ut the your the opera expenses of the company will 
thereby $1,514,770. If, therefore, we add to the o which 
contain h added cost due to increase in prices of material,  catimated 
increase due labor ve a total opera’ expenses ” 
865,036, which is the cost of rendering the same amount of ice under 


servi 
prevailing conditions as was rendered in that year. Taxes of this com- 
: nave ane been being estima: 


Loved , the total for the year 1918 
at 
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= 





of this property fixes the value of the depreciable 

and on this we determine the com ots ened to 
tion reserv' sum of 5 + ee ee 

compan. entitled terms 

to earn 6%, or $1,964,352. The sum of these 
The effect of the increase in rates and fares granted on Oct. 10 has not 
been reflected 3s the revenues 66 the geeteans 52 Ses time of drawing this 
the cou aia on ut hide ot anaes of Soeess, 
country, e consequen , places of amusemen 
&c. The railway revenues, even under re Baas weed rate ae fallen off 


oe 
at $32,167,457, 
earn for 


Be 


However, the operating revenues of the company for the year 
June 30 1918 were as follows: Railway t, $4,723,607; electric 
ment, $1,710,277; gas Lew ge ag $ 
way fares were advan 20% and 
Oct. 10. We estimate that these 
the revenue of the company based on the above revenues in the amount 
of $1,523,522, or for the year a total of $9,507,053. 
It is thus determined that for the same amount of service to be 


the reasonable in an amount of $322,692. 
Having t mind the probable deficit as determined above, and 
the economies which may eff as well as the fact 


Sao eet oe ‘nt dan aoe we 
ec © e future ra 
consideration be given to the problem of fixing tates and faves for service 


on a sliding scale basis. 

This can best be done by accumula’ all surplus into a fund for the 

yment of bond interest and then using state of this fund as a barome- 
or ter determining the proper rate or fare to be charged for service in a 
manner similar to that followed in the Cleveland Street Railway case. A 
maximum and minimum should be set 
in combination with a sliding scale for rates and fares for service will then 
etna sae mage —_ ny the rates 
surplus us fund grows 
next lower rate of fare automatically goes into effect. 

If the surplus still exceeds the maximum after a certain period o,, time, 
another step downward in the rates and fares will automatically take 
place, and so on until the surplus in this fund is t below the fixed 
maximum. Whenever the surplus in this fund falls w the predeter- 

minimum, then a step upward in the rates and fares will automati- 
cally take place and so on until the surplus in the fund is again brought 
a value between the ed maximum and minimum v: = 

It is our opinion that’ some economies could be effected in the tio 
of these properties by the following: (a) The retention of the ‘‘skip-stop”’ 
plan; (b) The introduction of pay-enter on inbound cars and pay-leave on 


§ 
8s 


outbound cars. (c) The discontinuance of accounting for each of five 
subsidiary companies, provided, of course, that legal difficultives can be 
obviated. (d) A consolidation of the many stock rooms and material 


yards. (e) A general cleaning up and sale of old equipment and scrap 
which is no longer useful. Reduving as rapidly as possible the amount 
of property not in use. losing down, except for emergency use, the 
E n and Claiborne generating parts, as soon as the central station can 
be put in shape to carry all the load. 
e have examined the ment, dated Jan. 1 1915, with the American 
py Co., and hoe that it coms o payment to that company of 1% 
@ gross operating revenue o e New 
in 1915 9,516; 1916, 
rs) 


rleans Ry. & Light . from 
all sources, ° $72,007; 1917, $77,462. If this 
includes services for supervising the perating engineering, p and 
commercial affairs of the New Orleans company, as we are advised that it 
does, then, in our opinion, the services are uable to the extent of the 
Payments made. In case, however, the management of this p is 
assumed by the city, we would recommend that this agreement with the 
American Cities Co. be terminated. 


Condensed Extracts from Report of Commissfoner E. E. La Faye. 
Company's Own Appraisal of Its Properties. 

The summary of the appraisal of the New Orleans o F & Light Co. as 

po! — 30 1918, formally submitted by it as its claims of the present value 

ro 


properties, ws: 

OEE ET so tote de thsnenen asennad inte winthaneaanbe ,001 ,285 
Reproduction cost of five years average__......-..--.---.-. 61,637,649 
OE TROIS VEINS. . ndncnunacocsndunatiisinnaiinedions :925,680 
WOE Kcccnnikseangvvapnemennswihnk animale emia $156 ,564,614 
Average value entitled to return__......-......-.----...- 188,205 

Unamortized cost of financing value for purpose of option.... 5,140 
OEE cn ecikdacnsdnndntinnocbwdudoreneeaienmeneenic $57 ,328,570 
As I understand this discussion there is no question of law involved, and 

under the circumstances, I do not feel bo by the gov 

ar cases. Therefore, the use by the com value of securities 


and the use of reproduction cost as an element of value are not forceful 
arguments in this case. My interpretation of the situation is that, due to 
ch conditions effecting abnormal increases in cost of operation, on 
nd, and the limitation by franchise, contract or otherwise, of its 
revenues, on the other hand, the compan finds itself in a tion where it 
cannot render the service required from the revenue derived from its limited 
rates; and is in the position at this time of having tentatively accepted the 
proposal from the city. That proposal, uced to simple language, 
means this: ‘‘We feel it our duty to netp you i your case is , but only 


to the extent of protecting what there of value in your 


properties. 
In addition to the foregoing (tabular) figures comeptind by J. H. 
Perkins, of N. Y., the company submits a communication from George 
. Davis, of the firm of Ford, Bacon & Davis, dated Aug. 16 1918. In 
this communication Mr. Davis states that in his sodennt the physical 
value of the properties was in 1914 $40,000,000, and t phy value 
as has been determined in many investigations, represents 75% of total 
actual value, the remaining 25% being made up of what are termed intan- 
gibles, which would make a total value of $50,000,000 for pro in 1914. 
Note according to letter of transmittal from the company, their basic 
that the perpertics in question represent a cost as shown 
¥ ,487, made up as follows: 
ost of all underlying properties, 1903__.......-_-........-- $24,804,019 
Assumption of bonds on underlying properties, 1903_.....__- 12,846,000 
Cash turned into t in reorganization, 1905.......... 2,924,536 
Cost of additions and extensions since 1903...........---..2 15,345,932 


Total ners ie iiein pens ONG geen Sr aseamandue cinema tel $55,920,487 

To this im, Mr. Ballard v properly replies that these figures are 
not material in this valuation. “They are referred to herein, however, as 
material to the historic development of the company, without regard to 
the company > claims thereon. 

The claim of actual present value made by the New Orleans Ry. & Light 
Co., as quoted abore, © for rate-making purposes, $52,188,205; for option 


purposes. $57 328,570. 

r. Perkins and the company have ted the inven prepared b 
Mr. Ballard, which fixes the actual cost value of all physical pro ies at 
$36,294,413, from which figure the company p and builds to a 
value of $53,188,205 for rate-making Purposes. Tes, we] have from sine 

me base re, the company claim a value o ‘ . , an r. 
Ballard fixing a value of $32,739,193. 

It is rather difficult to strike an absolute balance and allocate the differ- 
ence between these two figures, but it is clear that the vast Procgromment 
as shown, arises from the fact that the company claims considerable value 
on intangibles. From most of these claims of value for intangibles, Mr. 
Ballard ts, and from my me | porns of view, I consider his attitude 
correct, with but few exceptions. I, however, dissented from Mr. Ballard’s 
of 7% as a basis of return on cost value to be 


the one 


view in using 6% instea 
applied in determining if the company was entitled to development cost 
or going value. 


Opinion of General George W. Goethals. 

As these differences were important, I submitted to General Geo ‘ 
fo ies = A a claims of ; compesy ane of = eepost of Mr. 
allard, e review the res an vise recomm 
dations in the premises. You will note that Gaseral his 


w 


Ta RE ope REE 
u e ations o an 
country with the generally accepted principles of coanemet saersiaad 


Adjustment of Ballard Figures by Commissioner La Faye. 


Mr. Ballard, by applying principles Sa detion of 
values, a value of ,739,193. I, ever, felt 
that, in addition to value, there w other elemen 
of consideration. findings of to the 
report submitted herewith, confirmed my view in this respect. 
It is claimed by Fae ee te 
iene es tele eee eee 5% the average allowed for 
this by courts and in seventeen t which they 
cite. Ido not admit that this value is to 15%, but without a 
eS oh pe eee Sees nT 6 , I feel a fair 
The basis of franchise values, in all " has been 
appraisals of franchise values as fixed by the Parish State boards 
assessors, W valu pave prcraued from the years 1913 to 1937, Saaae 
mb aaiaeal Ay By aol i tay omaeh 0 tals eehcnaeh de 
The sum totel of franchise values, development cost or going valoes 


of his report to show only the value for rate-making . We are 
not ready as yet to these properties ou t to operated 
Saudehpatiee und Gurditie o tetae Tek oF coula toa be Roclbeen 


through the proper courts. ‘There shou te 4 
so ed as to care R.A as [ae ‘wan constantly 
req e public and the dev: men mmunity. 
In the Ballard nee I the er ~ semioetoy of securities a ie 
mds on underlying properties____ J .500 
mortgage bonds issued July 1 1905_..._..._._______ 17,544,000 
Refunding and general liens issued N: S EPOensecnccace 6,117,700 
SOE oi io ihe helm ac ganntninas auteigs Det entbiicenoccieie lisua lsh $35,759,200 
War Finance Corporation. ..........-.....-.- 2 1,000,000 
Gold debentures issued June 1 1916_.....-.-...-- 4,000,000 
CI WN ia ia i 7 
I — very much if png owners — Pes on, securities on these 
roperties, ting the ,759,200, can 
Danced to joka tn aoe plan at hameraeeedion or, in fact, if their eoaisinn 
can be impaired, or their security affected even by forced receivership. 
te the siarementionahe Waele cae obamidioeg ao taieoins In addition 
to the aforementioned, there are outstanding the f securities: 
Preferred, G60OK.. Séii~ sc dntick tek dddcmekendcnvcaudiabntbens $8.904.000 
CRIED IN i. Sica caine as i ins kins Delia oki neo vik > cds care 9,911,800 
All other securities on underlying companies not converted... 199.250 
TOO . ckc cn gadaacs se icin dbase ead oped nana 01 


In view of our blem, I would recommend that the financial setup of 
the Bicol. Bae By 0 su tially as follows: 

- Ph oe liens_ $35,759,200 

itor)... 1 000 


Existing underlying bonds, gen. mtge. & ref. 
Loans by War Finance Corporation (a preferred x * 
This amount is to represent total bonded debt of company--_-__$36,759.200 
That the issue of gold debentures of June 1 1916 be conv: 

into a First Pref. Cum. Stock, interest to be d ,amt_. 4,000,000 
That present holders of a stock be given a 2d pref. stock to 
on emount uaer ae % of their present holdings of pref. stock 
or 


: 4,951,200 

Total recapitalization... ......-ce2 enn ceo eee ene $45,710,400 

Thus eliminating en 

bee tg stock, oF 94 
e reorganization suggested 

te somewhat less than the basic value of the p 


e company is to be allowed a return, thus eff asu 
in fixed charges and creating a difference between fixed charges and allow- 


able corporate . 
Sliding Scale of Rates Recommended. 

I recommend the adoption of the automatic adjustment of rates 
sliding scale basis states 70 Se pines SS mee by Sas Cipvened Meet By- 
Co., ail in accordance with the suggestions soe Pane separ. This 
plan forms the basis of an automa’ justment of rates 
accumulation of a deficit or surplus in bond interest 
accaene 


oneys invested in such securities as those under are unques- 

tionably entitled to a return equal to7%. But for the present, in view of 

the abnormal in costs, I recommend that the 

return for the year 1919 be to 5% of the basic value determined, 
the 1920 6% and in 1921 to 7%, 


to fixed 
ut into these ies, such additional investment to be with the approval 
Bod consent af the Commekaion Ooumell. 


Great Increase in Expenses over 1914. 


In justification of the Council’s action, in the existing increases 
ould call your atéention to Mr. Ballard’s comments 


$e rates and chances, Tw 
gece Se Se Sve menthe from Suly 1, to. 


“Operating Expense. 
month, or an average annual 
creased 


roe Sree ce este 
ear J 
9 Z in cost over the year 1914 of $1,- 


504,000; sho 


at 


t value 
m reduced 
secured oth 
is to remain without . other 
than at market values. Consequently, we must yy that we are 
confronted with the necessity of paying increased cost for this service. 
Estimate of Earnings for Year 1919. 


With the scale now settled, plus 
service, t is now possible to determine, with a 





hat of revenues and operating expenses 
Estimated | mos, FOO Toe Mav 11S, plas $23 000 Gaonthly) for 
y or Nov. , plus 
increased and electric rates not ‘chllected a said month, 
equaling for 12 months $10,140,000, less, 4.24% ($429,936) 
erage excess revenues 
Dining meemthe for yeuss 1912 to 4917-.........-.------.. $9,710,064 
Labor rolls Lee mem Ns iG ah cincaen vinden eotient 8.504.000 
le eee te ee germane 1 tlcad servis 
by recent establishment of old schedules._............._.. 300,000 
Increased due to t of proper force for 
maintenance and repairs of rolling stock equipment___..-._. ‘ 110.000 
Renewals and rep! lacements recommended under present « condi- ° A 
tions (con with company’s average of $210,000 from 
1911 to 1919. sn tosom een ihe dainkime tiie ttn bbl ces co snes ins ok f s sins en ghiin he 319,500 
wances on fixed valuation of property at $38,000,000 for the 
SE SEE edie ted tina ckcttimhoctbhahowcbaneons 1,900,000 
Balance of revenue over above deductions.............._ $86.7 








Jan. 11 1919.] 
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P. 8. Commissions Obsolete—Not Time Yet for Minicipal Ownership. 


uae ke nee ee service commissions, I believe, will 

democracy, as applied applied to municipal governments, EE 

the arts of economy and efficiency as a tPSas 
Pa 1. Water owner 


zealous supervision a and partial contr! By 5 
poe eg EE yo tH, 


ay 108 08, Dp. 79. 2 


Cuba Cane Sugar Corporation, New York. 
(Third Annual Report—Y ear ending Sept. 30 1918.) 

On subsequent will be found the remarks of President 
Manuel Rionda, in the com ’s third annual report, also 
the profit and loss account for the entire fiscal year 1917-18, 

the balance sheet of Bene. 30 1918. 


INCOME ACCOUNT FOR YEARS ENDING SEPTEMBER 30. 
1917-18. — sa hse so ae 

Operating profit... 7,390,604 11,095,531 
Deduct—Deprec’n 


1,750,000 1,750,000 
244,043 


pom ay Ai etn y 


Res. for doubtful 
octet “yet ; 


Pref. aa. G% 3,500,000 3,500,000 


Total deductions 6,764,180 7,280,514 
834,525 1,286,471| Balance, surplus_. 626,424 3,815,017 


BALANCE SHEET SEPTEMBER 20. 
1918. 1916. 
$ 3 





income war 
exc. prof. taxes) 


1918. 1917. 
Ttabilittes— $ $ 
Declared capital:} 

(1) 7% cumul’ve}| 
conv. pref. stk.}52,500,000 52,500,000 
000 shares, | 


,290,449 

Cane cultivations. 2,771,853 

Mat'ls & seeeee. 3,211, 159 
Advances to— 

F o-pedibag .) 9,052,710 

"214 ‘093 

261,113 


1,026,886 
00,712 


875,000 
1,263,205 


316,296 
290,682 


64,439,831 
1,845,732 
3,077 ,126 


3 583, 187 
or par value__-| 
1,330,132 


,000, 
739,349 | Drafts outstand’ _ 1,409,498 


Accts. payable & 
875,000; accrued . 5,864,608 
Pref.divs.pay.Oct 875,000 
1,363,699 Liens on properties 1,263,205 
Deprec’n reserve_. 4,750,000 
389,326 | Res. for taxes, &c_ 
45,076 | Deferred liabilities 1,518,898 86,758 
Surplus account_.14,292,949 13,666,525 


95,274,158 83,342,422 











eae 274,158 83,342,422 


Studebaker Corporation, South Bend, Ind. 
(Financial Statement as of Oct. 1 1918.) 


President A. R. Erskine, in a statement given to ‘‘ The 
Wall Street Journal” says: 


Net sales for nine months, ending Oct. 1 1918, were $35,611,058, from 
which ae aad yf a $3,212,470 of net profits after usual deduction for 
da tion and interest and reserve of 5, ~¥ for Federal taxes. 

‘he corporation is without a stock of ed automobiles on hand, 
the inventory included but 1,423 cars of all kinds, practically all of which 
were in transit to branches and dealers throughout the world. Under 
contract for sale, but not delivered, there is no stock of old model cars 


in the inventory. 
In ref tion of the 


corpora: s balance 
- 18 stood at 27.6% of all Tiabitities 
Dayracae — notes just issued, 
< eny all its an Mma 
ig ee 
mage vires: B U. 8. 


term oh amounted to $8 certificates of 
ebtedness, until such time as it is posite, sme in construction work at South 
—— pwnere, @ new modern auto plant is being The present 


of the corporation exceeds $3,500,000. 


CONSOLIDATED BALANCE SHEET. 
Od.1°18. Jan. 1°18. Oct.1°18. Jan. 1 

Asseis— 3 3  } 

Real estate, bulld- 
ings, &c 16,476,108 15,477,186 
943,51 817,272 

Liberty bonds_... 1,219, 736 30,400 

Inventories of raw 

materials, &c__21,071,231 21,322,134 

Accts.& notes rec 
less reserve_ _ 10, 796,925 9,325,499 Res. for Fed. taxes) 

Deferred charges, be bits | 


Sundry creditors & }1,456,980 
insurance, &c_- 358,684 | 

Cash in banks, &c. 3,693,380 2,528,555 | 

Good-will, patent 
rights, é&c 19,807,277 19,807,277 
74,352,592 69,667,007 

—-¥. M07, Pp. 2382. 
Lawyer’s Mortgage Co., New York 
(Report for Year ome: Aaa 31 pols ) 


1918. 
Guaranteed mtges. sold. Not stated. $40. 27, 251 $41. ae 187 $45. 342 ,367 
Guar. mtges. paid off... Notstated. 41/373,747 38,129,926 42.345.755 


142,775,000 146,669,302 148,015,794 144,364,533 
$684,030 973. 919 
254,893 251,053 
166,081 139,647 


Notes [one 5 te ‘447, '500 7, 
| Deposit on sales & 
by, 891,575 


Accounts payabie-} 
Spec.res.for contin 1,358,237 





(481,629 
Spec. surp. acct_. 2,835,000 2,548,654 
15,398,300 13,947,838 











74,352,592 69,667,007 


99 $684,942 
Interest on mortgages__ 299, 162 266,445 
Rents, commission, &c_ 89,821 ~- 125,920 


Gross $1,047,682 $1,077,307 $1,105,004 $1,063,619 
$369°19 $341:550  $312'975  $296/287 
158. 196 215.609 69:635 542 


Net earnings $520,320 $520,148 $722,394 $766,790 
Dividends paid (8%)480,000 (9)540,000 (12)720,000 (12)720,000 


Balance, sur, or def_. sur.$40,320 def.$19.852 sur.$2,394 sur.$46,790 














BALANCE SHEET DEC. 
1918. 1917. 
Assets— 


$ $s 
N.Y. a eet met 146 
Accr’d int. receivable 331,308 
Company's 


omy Undivided profits ™ ‘321,939 “aS1 619 
, COst.... 175,000 175,000| Mortgages not ‘ ‘ 
1,203,852 1,116,792 
1,394,271 1,381,120 prepaid 
premiums, &c.... 82,115 53,854 


9,451,663 9,299,366 











sea oo inn wal 9,451, 
Pe 106, p. 293. cae me rsa 


Tobacco Products Corporation, New York City. 
(Financial Statement for Ten Months ending Oct. 31 1918.) 
INCO. 
INCOME ACCOUNT FOR TEN MONTHS ENDING OCT. 31 1918 AND 


y wrt "18. Cal. Yr."17. 

$3,1 one $2,006,209 
I i a ie 410.018 
dividend (one quarter, $1 50), cash shade ‘000 
in scrip $4 50 (3 quarters, 1 50 each). ,000 


$1,515,870 $1 7 
3,232,921 $5°700,828 








Total profit and loss surplus 
BALANCE SHEET. 
Oct. 8 "18. Dec. rm gir 


$4,748,791 $3,361.533 


Oct.31°18. Dee. 31°17. 
Liabilities— $s $ 
Preferred stock... 8,000,000 
4,571,016 | Common stock x160,000 
6,159,135 1,275,875 
1,045,000 
864,230 
534,423 


984,490 
93,302 


Asseis— 
Real est., 
168 


equip., &e_..._ 
Mat. & ‘supplies___ z 676, "017 
a gg in affil. cos. 1,259,250 


422,7 
taperty bonds.... 1,074, eso 
Bilis & accts. ree... 1,948,390 


b. pre- 
paid, insl.,&e.. 184,154 


payable 
Nov. 151918... 
. div. payable 128,625 
P & 1. surplus... 4,748,791 *3,361,533 


18,426,111 13,383,139 18,426,111 13,383,139 


* No reserve set up for Federal excess eee pentiee Sones. aul 190 00 mares shares 
of $100 on which congas Foenren $1 each, as here sho 

item on a subsequen to increase in o . ccinapoe seed on 
Jan. 15 i915 by stock of 10%.—-V. 107, p. 


Paragon Refining Co., Toledo, Ohio. 
(Report for Fiscal Year ending Oct. 31 1918.) 
President C. A. Ulsh, Toledo, O., Dee. 19 1918, wrote 
i oe substance: 


ment Control.—The oil industry has operated 
Ban nte my 8. Government license, and this co: 
in supplying our Government and its allies the n 











the 


during 
y has done its part 
me ed fuel in the world’s 


er hf 
“$820,000 ‘in The only change in the outstanding stock is a decrease 
- 29,900 in preferred stock, resulting from the purchase in the 
et of <2 pee si. 900 and the return to the company of a further 
$750,000, in connection with the sale of our investment in the Paragon 


Amortization. —hbwntion = called to the charges aggregating a 
mately $460,000 in respect vf amortization of Po age apt pro n 
Federal taxes made against the profits at the close ear. 

Subsidiary Companies.—During the the mage A me gee 
Peart in be Paragon Oil Co. Ciianere and others ie 
its subsidiary co: erry the net effect the poutie 
for the year of $ 2,958. The investment aragon Oil Co. 

made to ensure the refinery an additional supply of fs ng Be “Oil: 
but having through a contract secured the ta farm, ta 

and all crude oil in storage in the above tank y formerly the | he property 
of the a Oil Co., we thought it desirable to hy of 

ne e other subsidiaries have for the most part proved un- 

rofi ec. Py 
* esto on have organized in Kansas (1) the Paragon on @.. wi = capital of 
to take over the tank farm, and act as pany; and 
3) eho F Par Pipe Line Co., with a capital stock of si 000. Pio Which 
erred the pump Stations a pipe lines. 
‘Capital Outlay.—Eight tracts <* med aggregating about 70 acres were 
purchased for tank farm purposes and to permit an increase in the capacity 
of the ata 4 in the future. 

During the year expenditures aggregating $367,742 have been pots 
on the refinery, pipe and branch pro ies; consisting chiefly of 
6-inch trunk line, $199,793; 20 new 12, ion tank cars, $73,849. 
F Lag changes and improvements made at the have greatly increased 

efficienc 

Any on 1 increase in business will necessitate additional expendiares 
pe anmare anoupete quay, of a we ace | comeneeete oe! 7 dm pecan 
of erecting s storage and laying pipe lines e 
a Adequate provision on oe d PP eagecam and dep pletion Give ban 

u e year an oO! e proper accoun 

Fi al Tazes.—With reference to the pM me may from the profits for 
Federal taxes in the amount, of $330,000, it may be stated that the reserve 
is believed to be in excess of the amount of taxes which will eventually 
assessed against the profite. 

INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 
1917-18. 1916-17. 
Gross income (incl. net prof. of sub. companies)... $4,633,141 $3,510,788 


duct— 
Oparaitia. general expenses and local taxes 3,327,702 2,070,443 
$1,305,439 $1,440,345 
196,765 


$444,564 





Net income from operations 
Depreciation and depletion ¢ 
Amortization charges 
Losses and development expenses 
War excess profits and income taxes 


Net profits 
Previous surplus 


Total surplus 


prep. of pee pa’ 


Common Gividemds 


Surplus as per balance sheet $192,381 
CONSOLIDATED BALANCE SHEET, OCT. 31. 
1918. 1917. 1918. 

3 3 Lhabtlittes— 3 $ 
Preferred stock....1,420,100 2,250, 
Common stock... .5,000,000 
Cap. stock Paragon 

Oil Co.— 











Assas— 

Oll lands, henaes. 
wells, building 
mach., tanks, ry 3, 589,655 

Crude oil and refi- 
nery products__ 1,282,147 

Mater’s & supplies. 123,736 

Accts. & notes rec. _1,513,891 

Ohio municipal and 
U.S. bonds oot 459 87,107 

Cash 226,503 398,214 

Prepaid ins. & taxes 56,537 27,947 


os 293,928 11,022,040 


8,876,678 


917,551 
261,650 
452,892 | Accounts payable__. 
Provision for taxes. 360 
Divs. declared pay - 


, Surplus... 
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New Cornelia Copper Company. 
(Official Statment of Dec. 4 1918.) 


The Boston Stock Exchange, having listed on Jan. 6 the 
1,800,000 shares capital stock, par $5, has given out the 
official statement furnished Dec. 4 1918, showing in subst.: 


Incorp. Sept. 28 1909 in Delaware with an authorized 
capital of $6,000,000, divided into Shapen of PP core, Be masseter of the 
Cornelia ee of Arizona. On July 27 1 P Soe eomccieed ape! 
was 1,600,000, and on July 18 1917 to 1 800,000 shares yk mg 

Of the l e Calumet & Milling 


300.0 000 stock o Arizona 
Co. owns 1 ,229, 741, and the trustee for the ou Zit. orn 
6% gold bonds holds 1,150 shares 09 shares stand 
in the names of 1,609 stockholders. The first tiidesd wee declared as 
— on Nov. 25 1918, fae, was 25 cents per share. 4 
roperty.—Situated in Little Ajo Mountains, Pima C 
about 40 miles ely ey of the Station Gila on Southern Pacific R ts 
plat one g lode claims of an appro acreage of 1.071 acres: 90 
ee gent claims of an approximate 696 

mill site claim of an approximate acreage ‘6 acres on 49 unpaten- 

soe are anne x Oe Spronianads proximate acreage of 244 acres: and 15 V alentine scri 
1 acres 


locations, _ an Aap prow y# of the pro pore 
subject to dited Sept. 1 1915, to secure 6% Convertible Gold 
Bonds of the au 4.000.000 bonds on Mov. 16 1918, only 
outstanding, the other bonds having been surrendered 


issue 0} 
Nn 
The mine is about 1,600 feet above sea level and the grades are very 
aight, The overtying formation to a depth of 140 to 160 fe. is a carbonate 


ounty, “arizona, 
Consis 


- Below this carbonate ore 
the same in copper. with small — in old 
and silver. y perty is proved by holes, generally from 300 to 
400 ft. in depth, although 12 have been drilled to a depth of 600 ft., 
followed in ore 
Estimated seemed of Ore Made in 1915— Tons. Copper. 
RES Sd PROBS GATE Ble AM LR S Bg AE 11,954,400 1.54% 
EE DO nici So edesetitbvtintiiusisavincetasbine 28,303,600 1.50% 
To this amount has been added by purchase of adjoining me properties 
notably of the Ajo onecmated Mining operty in July 1917, an esti- 
mated tonnage of 20,000,000 tons of gg be A ay a of the same character 
mith eark eontent. 


y leaching with sulphuric acid and 
recovering the co x3 contents Li Fo clecirl 

has a capacity of 5,000 wns per 

up for a ror or more. 


and precipitation. The _— 
general aver: has been kept 
t is the the aX, Slant be its kind to a commercial 
success, and from the ‘ sidendinoedenne of operations has given an extraction 
of about 80% of the metallic contents of the ores. Upon the plant and sur- 
face equipment there has been expended $6,000,000. Very I poeta n ea 
underground as it is open it mining mainly. ~ =~ 
e mine is = by the Tucson Cornelia & Gila Bend Ry., connecting 
wa, the Southern P: RR. at Gila, Artisans. 
= first of electrolytic co per was shipped from Aso: on June is” 1917. 
rh hy wg of cop —_ or the — year 1917 bie ee oe copper, 
12, ret cement copper shipped, 3 copper 
in’ ore shipped. 3,401,060 Ibs.; total. X9. 948,191 fn 


BALANCE SHEET. 








Sept. 30°18 Dec. 31°17. Liabiltites— Sept.320°18 Dec.31°17 
Assels— $ $ s 3 
Mining property -.26,000,300 26,000,000 | Capital stock -__-- 9,000,000 7,024,500 
Construction ace’t > 173,311 5,895,408) First mtge. bonds. ___.___- 3,951,000 
Investments ____. 79'884 111 "000 Notes payable_... 949,564 3,330,559 
SS Aaa 891,410 52,970| Accounts payable. 216,273 85,604 
Accts. receivable. 560,973 460,847| Taxespayable_... 216,945 78,055 
RE 590,198 415,095 | Share premium__. 2,000,000 24,500 
Items in suspense. 245,314 155,570 | Res. Fed.ine.tax. 245,000) 
Copper on hai Res.exc.prof.tax. 625,000) 695,748 
n transit...__. «1,432,300 1,101,522| Other reserves___. 1, ,264) 
epee eet rane 20,914,643 18,902,446 
FOO o isitins cn 36,073,689 34,192,412; Total _......_- 36,073,689 34,192,412 








x Copper on hand and in transit, 11,458,399 Ibs., at 12%c. 
item ona ® following page. The income account for the calendar See IT 
was o- full e annual r of the Calumet & Arixona a: year Co., 
V. 107, p. 7 fn 107, p. 2193. 


Northern Securities Company. 
(Annual Report for the Year Ending Dec. 31 1918.) 
President E.T. Nichols on Jan. 10 1919 wrote in substance: 


During the calendar year 1918, the only c es in our investments 
have been the redemption at their maturity of the U. 8. certificates of 
indebtedness at the close of the previous peat. the — of U. 8. bonds held 


at the close of the previous year and pur of U.8.4%% certificates of 
indebtedness. 


The Chicago Burlington & Quincy RR. Co. had d during the t year 
ts regul ar dividend of 8%. sh ” . suns 
As indicated in our tae report, the labor difficulties which in 1917 had 
been experienced by the Crow’s Nest Pass Coal Co. were adjusted on a basis 
that enabled the Coal Co. to resume operations. From its earnings since 
the resumption of cperations, the Coal Co. has paid in 1918 dividends 
aggregating 444% on its stock. During the autumn of 1918 the Coal Co. 
has Pe further labor troubles, which have been so far settled that. the 
Coal Co. is now Cperennt It is expected the conditions following the 
Saeed dee Cal On. so caetttis He tiene eee ene 
continue its 
interruption of its dividends. . grecsitg sca meen onrenee 
A memorandum is enclosed showi from the point of view of the regul: 
tions of the U. 8. Internal Revenue olipunionienne. interpreting the United 
States Income Tax Act, the sources of the funds disbursed as dividends by 
this company in the year 1918. 
oh b gee of 4% on the capital stock has been declared, payable on 
RESULTS FOR CALENDAR YEARS. 


1918. 





Divs. ‘trom O.B.& 1917. 1916. 1915. 
egular (8%). ...--- $119,704 119,704 119,704 7 
og. hs 5 Sar allah ie ee 
_ Crow’ s Nest P; ry 
SORE EEE ae 446 %)123, et én etee Geaeeeee A wenewe 
oe... $ 171i > gies eal 
Total receipts__-_-___-_ $248,779 $271,046 $285,480 $119,704 
Deduct—Tazes i Nt a $8,538 $11,7 $4, $4,4 
A itra'’n expenses at 12.624 45 12, 
Interest on loans. ____ 1,234 3,5 
ceo SY “reas (6% %)256, 907 (344)138,383 (2)79,074 (2)79,074 
on securities. .____ ID See eis 














Total deductions. __. 83 206 162,867 $97 ,235 $99,548 
Balance, surplus_____ act$an aoe 108,179 $188,245 $20,156 
BALANCE SHEET DECEMBER 31. 

Assets— 1918. 1917. Liabtlities— 1918. 1917. 
Organization exp. $85,048 $85,048 | Capital stock--__$3,954, ~ $3,954,000 
Investments -.__. a6,654,976 6,699,975} Div. unclaimed___ 5 

i ahah es th ep inal sme 166,867 156,278| U.S. income tax_ 30 14 
Unpaid dividends Unpaid dividends - ,, See 

(contra) ....... OS cube cee rca 2,952,855 2 ,987, 282 

| RT RS $6,906,981 $6,941,302 OO ics $6,906,981 $6,941,302 
“a Investments Include In 1918 14.963 shares Chicago Burlington & 
Sin Fads rg Pied ait Wi etncuet ae GO" hab ee 

‘i ; oO 
certificates of indebtedness, $55,000.— 2290. ” sing 








Swift & Company, Chicago. 
(Annual Report Year ending Nov. 2 1918.) 
The remarks of President Louis F. Swift will be fully cited 
in a subsequent issue. 


OPERATIONS FOR FISCAL YEARS ENDING NOV. 2 1918 AND 
SEPT. 25 TO 30 1915 TO 1917. 





Nov. 2 ————Sept. 25 to Sept. 30————— 
1918. 1917. 1916. 1915. 
Years ending— $ 
easiness done Seucented.. 1gg0gm. 000 875,000,000 575,000,000 500,000,000 
earnings.........- 1,157.277 34,650,000 20,465,000 14,087 


500 
Gash dividends -_--.- 6%59. 000;000(10) 10000000 (8)6,000,000(7 44 )5437500 


Balance, surplus-_-_-.-_-_ 12,157,277 24,650,000 14,465,000 8,650,000 
The by Spey ry weeed May 13 1918 to increase the capital stock from 
$100,000,000 to $150,000,000, $25,000,000 of the new shares being offered 
to the stockholders of record Mer i 18 vee A at ed geld gn June 15. to 
vide additional cash for the increasing the remainin 25 000.- 
000 issued July 15 as a —_ dividend Por 2: 25% hk holders of pra 3 Jeno 18 
o account of increased value of the property as shown by recent appraisals. 
. 106, p. 1583, 1692, 3127, 2234.] 


BALANCE SHEET, SEPT. 26 TO 30 1915-17 AND NOV. 2 1918. 














1918. 1917. 1916. 1915. 

Assets— $ * $ s 
Real estate, improve’ 

includin: ie 79,247,567 55,170,507 50,692,781 50,539,539 
Stocks and bonds__-_-_-- 39,298,452 39,716,467 37,644,283 38,355,803 
name stock in treas__ ey ROME: cacehaha: ‘“laeecia- >>! Wemastiie 

CII, a:b dace se sisiesilnns Sins needs 2'075.593 8,292,056 6,963,254 8,946,755 
Accounts reselvabie----108, 691,462 82,265,715 60,564,607 61,622,455 
Live cattle, sheep, hogs 

dressed beef, be 

NS ELRERS ipa pats gma "179, 060,614 120,935,778 74,888,318 47,901,889 

|) er pom URSA a hae 451,063,080 306,380,523 230,753,243 207,366,440 
Capital stock paid in___ 150,000,000 * ,000 t 8 75,000,000 
pO SRA eee on ,926,000 31,593,500 31,311,000 24,500,000 
Accr. bond int. & divs.. 515,433 4,394,919 ,891,387 ’ ,250 
Bills payable____...._- 120,577,795 70,211,560 38,873,500 933 ,550 
Accounts payable__.__- 4l1, '995 23.757.003 2,194 21,375,756 
General reserves___..__ 6,717,678 16,458,541 6,290,162 A ,884 
Reserve for Fed. taxes_._ 16,500,000 10,000,000 _.._..._ —-----..- 
I oo 84:575.178 59.965.000 60,315,000 45,850,000 

Total liabilities______ 451.063,080 306,380,523 230,753,243 207,366,440 
—V. 108, p. 85. 


Canada Iron Foundries, Ltd., Montreal. 
(Annual Report for the Year ending Sept. 30 1918.) 
Vice-Pres. V. J. Hughes on Nov. 26 1918 wrote in subst.: 
The foundry earnings for the year, before viding for depreciation or 
the haar of inventories, amounted to $580,824, as compared with the 


,098 last year. 
The inventories of raw materials and finished and unfinished products 
ced 4. inary 


vision 
‘und, and the balanee of the discount on the “‘A”’ debenture stock and for 
the cost of maintenance of non-operating plants during the year. [See 


footnote to balance sheet.] 
There also been ty against yg me mt for renewals and extensions 
the sum of $134,721. This includes the balance of $58,279 expended at 


Three Rivers previous to t. 30 1917, but which the net earnings of that 


year did not sufficie to provide for. The nce of the sum was 
— the current year on the plants at Three Rivers, Fort illiam, 
a yoo 


ton and 
dedu e amounts and adding the revenue received from 
interest, discount and quaanee and the balance carried over from last 
ear, there remained to the credit of profit and loss account $78, my 
This’ allows 24% ones to be d to the ‘‘B’’ debenture stockholders 
ose, | “EES of the year, a balance $6.867 being carried forward. 
stated in last gt s report, arrangements for the sale of one of the 
furnaces at Midland were completed in the year ended ~ or 30 197, 
Your compan -- § had an a oppores ty duri 7 ee the Ry year of disposing of 
the — the Midland property, a: the materials and stores 
on this y, which it was thought sdvieable to take. The purchase 
price, w ic is payebie over a term of years, wil! be supronssnees to the 
ee of ‘‘A”’ debenture stock, except that part of ch forms the 
price for materials and stores on the property, the latter being 
vars of nk general assets of the cmmpene and not subject to specific mort- 
e under the ‘‘A’’ trust deed. perty at Drummondville, Quebec, 
also been disposed of for $10, 10.000" payable by installments. The 
moneys already received have been accounted for to the trustees, and the 


balance is being secured to them b o nee BES oar ‘ 
e on the foun re. 


A considerable expenditure has 
PLS... the year; and a considerable further expenditure will be 
the next year or two. With the termination of the war and the fe return of 
trade to normal conditions the policy of conservation of resources and im- 
provement which has been followed should bear good fruit. 

The business in wheels, miscellaneous casti and machine shop work 
showed an improvement over last year. On the other hand, the sales of 
pipe fell off. The demand for pipe in Western Canada continued very 
=— and the pipe plant at Fort Willian remained closed throughout the 


raisal of the pennary plants was taken during the year, but was 

not fin as at Sept. = 
rd regrets to record the death of the late President, Edgar 

MeDoussil which occurred April 4 1918. 

INCOME ACCOUNT FOR YEARS ENDING SEPTEMBER 30. 


1917-18. 1916-17. 1917-18. 1916-17. 
Foundry earnings__. $580,824 $528,097 | Renewals, ext., &c__ $134,721 $105,423 























Red. of mat’is&supp. 188,225 229,820) “B’’ debenture inter- 
est (24%%)------ 71 ae. 70,632 
Net earnings---_- $392,599 $298,277 | Special mdse.reserve --_.--Cr.1 
Int., discount, &c_.. 36/534 14,161 | Adjustments....... ------ 86, '867 
Gross income_... $429,133 $312, 438 Surplus for year_- $87 1 def.$7,499 
Depreciation -_-_--- 141,472 135,616 | Previous surplus -- -- 5,995 13,494 
A”’ deben. int., skg. 
fund, discount.... 51,245 37 ,802 
Non-oper’g plants. 29,211 33,597 Totalp.&l.surp. - $6,866 $5,995 
BALANCE SHEET SEPTEMBER 30. 
1918. 1917. 1918 1917. 
Asseis— $ $ Liabtlittes— $ $s 
Real est., bldgs., &c. Preferred stock -_-_- 2,200,000 2,200,000 
less deprec., good- Common stock_-_-_-- 1,800,000 1,800,000 
We Wes aes oe 5,297,086 5,966,254/| “*A’’6% deb. stock.a 238,800 606,800 
**A’ deb. stk. atcost 35,328 -_..-..- “B"’ 6% debenturesb2 864,520 2,864,520 
Inventories ___._.-.-. 462,637 560,183 Accounts payable... 172 "599 127,912 
Bills & aects. receiv. 826,379 621,157) ‘‘A" deben. interest_ 6,060 8,619 
Investment at cost.. 728,181 427,218) Insur., taxes, &c_-_- 39,612 10,444 
Cs. -camesbaate 61,278 36,607 | “*B” debenture int... 71,613 --.---- 
Balances receivable. 125,000 15,304| Mach’y, &c., res’ves 100,000 75,000 
Other deferred chges. 11,689 89,932 “A” deb. sink.fund. 47,508 27,365 
Profit and loss__-_---- 6,867 995 
RRR RAS Sc 7,547,578 7.726.655 Total ........... 7,547,578 7,726,655 


a “‘A’’ 6% debenture stock, due 1935, authorized, $1,000, ay FE issued and 
fully pele $671,600; redeemed ffirough sinking fund, $432, 
b“B” 6% d (£800, 


ebentures due 1945, au 000)’, oes, $93,334; 
n exchange for first pete bonds of the Canada 
Iron Corp., Ltd. (in eetioaees. $2. 864,520. 
Note oye! e auditors report that the directors have reduced the inven- 


w materials and su a Ay and manufactured products on hand 

t. £30 1918, from im Cues A apy vanes, ‘ This Soapeweg amounts 
r a corresponding uction 686 
pts ge against 


Lv the same resolu- 


as at 86 13 oa after all 
as at Sep 
‘oundry 


a =e thes Hy wa 
the fi 


$188,225 pas been 
for the year. n accordance wi 
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the directors ha ve stare 30: profit end ines Che ane of S508.731; 
Sete die. anes oF renmeniin Sa and extensions to foundries at Three R wig" 


Fort } gece ant Thomas and Hamilton, for the — amounting 
balance of tures at ope Sarees pens Ae 
36 1917. aaeuidtng on OE TS -——V. 106, p. 


Sept 36 
Canadian Cottons, Ltd., Montreal. 
(8th Annuai Report—Year Ending March 31 1918.) 


President Chas. R. Hosmer wrote spate eee 


After making allowance for tion and ufacturing 
at and rentals amount to Ae o8 compared, od with ich $766 25% pee hens vere. 
d di on stocks were 


erred and common - 
) 
Sy and loss 


ing thro’ diab § Canada, 
to expectations. Raw cotton, 
machinery have continued to 
at the reaems moment, raw cotton 


War 

During summer poetnen of ffoi7 an Pind for Shelter Tent Duck, 
which has just been ae eae was Gotained ed from the U. Government, 
Ls ae ee Leake des Whe chai Gilaniesd ten area 
entire sa’ 


The D. Morrice Co., Ltd., which, since the company’s inception, acted 
as selling agents for the company’s products, has relinquished the agency 
and your company will in ee i its own output; all the members of 
the staff of the Morrice Co. have joined the —— ’s os department. 

A further substantial advance in w: was made ee. 
enable our people to meet the continually increasing cost of living. 

The outlook for the coming year, ere to the wncertaineies incident to 
war conditions, 7 encouraging. A world-wide shortage of cotton fabrics 
assures your mills of a constant demand for all the goods that they can 

luce. 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING MARCH 31. 


1917-18. 1916-17. 1915-16. 1914-15. 
ee ble eees'eTs  eSISiia  $360'402 

199,510 199,560 201,435 204,466 
$1,126,126 792,833 $716 .548 $573 35 


$209°700 7 :700 ‘ 
tet 219,690 219,690 


ies, and other commodities an 
price duri oe ear Dna © 
nar es at any t 
the 


Rentals ome Royal 
Spinning mill, 








BALANCE SHEET MARCH 31. 
1918. 1917. 1918. 
Assets— : 3 $ 
Mills, prop.,plant, 
water pow., &c_10,961,999 10,811,957 
Stocks in other cos. 


Liabilittes— 3 
Preferrei stock... 3,661,500 
Common stock... 2,715,500 

,688 ,000 

Bank advances__. 1 ‘368, 666 

278,800 | Open accounts_- 563 ,432 
Accrued interest & 

556,000 April dividends. 148,155 

13,568 | Bills payable_ - -- 278,113 

75,000 

1,873,109 


320,213 


134,578 
159 563 
65,060 
1,598,571 


Bon‘ts avail. agst. 
han isd 
h 


Res. for bad debts 
661,07 912,702 
2,496,910 1,209,004 


OU nce heii 15,871,474 13,782 00 OT 
Note.— Indirect liabil ities, 
V. 106, p. 2124, 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Railroad Construction.—Total for 1918.—The “Railway 
Age” in its detailed resume reports (in brief): 


In terms of main track completed and placed in service, railroad con- 
struction in the United States during 1918 amounted to less than at any 
time since the Civil War. Only 721.57 miles of new line was completed 
during the pest pear in the United States and only 135.08 miles in Canada. 
However, orized, including the general 


ceivable 
Inventories 











15,871,475 13,782,030 
customers’ aoe under discount, $508,004.— 





on total expenditures auth 
improvement work undertaken under Federal! control, railroad contruction 
in the United States in 1918 ranks well with recent years. 

In the United States the new mone of | of cngs main tracks includes 59.7 
miles on the Atlantic Coast Line i miles on the Government 
Railway in Alaska, and 48 miles on the Gai Mtlle & Northern in Missis- 
sippi and Tennessee. Most of the mileage of new lines, however, is in 
short sections, and a considerable portion is in connection with the develop- 
ment of coal lands. 

New Construction of First Track in United States by Calendar Years (Miles). 


1918__. 721|1914-_--1,532|1910~- a 13 1908 - - -0 623 | 1902 _ . _6,026 
1917__- 979|1913__ -3,071|1909 _ _ -3:748|1905- . 4.388 i _ _ -5,368 
1916 _ - -1,098|1912_ - -2,997|1908 _ _ _3,214/1904 _ _ _3,832]1900_ _ _4'894 
1915--. 933/1911 - - -3,066|1907 _ - 5,212 1903 - . -5,652 | 1899 _ _ _4,569 

Out of the total of $1,199,426,026 of additions and betterments work, 
chargeable to capital account ‘which had been authorized by the U. S. Rail- 
road Administration up to Nov. 1, less than one-half is now completed. 
The large amount of work now under way should in itself, if carried to 
completion, provide a fair] oa a earin 1919. With the further improve- 
ments which must be e, the DirectanGeneral estimated recently that 
the roadway im oy Bapeozamens work alone (excluding equipment) would aggre- 
gate $550 this year.—V. 106, p. 190. 

Railroad Lines Abandoned. —Total for 1918.—The 


“Railway Age” in its summary for 1918 reports in subst.: 

For the second time since the construction of the railway system of the 
United States was first undertaken in 1831, more miles of main lines have 
been abandoned in a year than have been built. The only other year in 
which this condition existed was in 1917. In 1918 445 miles of main 
lines were abandoned permanently and taken up, 512 miles additional 
were abandoned permanently but have not yet been taken up, and 224 
miles were abandoned for operating me perposse for the peri of Federal 
control, owing to the comnaliiation of parallel lines. 

A total of 200.32 miles of main lines has also been abandoned in Canada, 
this mileage being confined to the Pacific Coast extensions of the Canadian 
Northern and the Grand Trunk Pacific in Western Alberta and British 
Columbia, where joint o tion was instituted, in this way releasing 
quantities of track mat ls for military use on the French front. 

The refusal of the State and national commissions to permit rates to be 
increased commensurate with the rising costs of operation, have forced 
many of the smaller and weaker lines into bankruptcy. The Federal Rail- 
road Administration showed an unwillingness to assume financial responsi- 
bility for the operation of many of these smaller lines [as it did for the 
larger systems], and a ergs number of them were turned back to their 
owners shortly before he A 

Another condition | ing to the abandonment of weak roads has been 
the high prices which have prevailed for second-hand materials. The 
shortage of railway supplies, and particularly of steel, raised the prices for 
ma second-hand materials to the point where they could be sold for 

conaiderably more than their cost new. Ina number of instances this has 
ceed in the junk value of lines being greater than the amounts actually 
paid for them several year sprevious 

The statistics of lines abandoned this year also include a new factor. In 
veut out the details of the a agg cy of unified control of the railways of the 

ted States as a single sy e Railroad Administration has found it 
ron to co-ordinate the Macilities of parallel lines in numerous instances. 
me cases parallel single track lines have been converted for double- 
rack operation. In other cases one line has been abandoned and the 
traffic of both roads concentrated on the other line. a accounts for the 
224.37 miles of lines reported as temporarily abandoned 





aes The longest Hae om which 
Castle 


gM ing my 
line Sbamhoued am and taken = 
, and the next longest line is 


Fa —_ janeens road to sae be ed th Oa iteane 
a oned was the 
de Novth POEs nde inal ot a 
uu 
Wises & & Michigan, 52.8 mil 


Railroad Abandoned in 1918—(Miles of Track) — 


1) United Sitates— 

Goldficld Beatty Nev., to Rhyolite____ 

Cota &f Sea rat uae gate Raia 
En n . a 

Chic. Milw. & St. Paul— = old. 3 aoe 


Sim. ee ; Rock Val., Ia., to Hudson, 


4 2 
Cin. Find. & Fi. W —Findlay, O., to Ft. Wayne, Ind 
Colorado Midland —Divide, Gol., "to Newcastle 
— Crk. & Colo. § orado Spgs., Col., 
ameron 
Cybur Gulf 
Deer River ay pecs | Carthage & 6 & Copenhagen)... 8. 
Denv. & Rio Gr.—Sonora raneros, &c__ 18.05 
Dul. Missabe & Nor.—Iron Jct. wo to Bi iwabik, 
Elk & Little Kanawha, B é 
Garden Bay Ry. —Garden, ich., f°, Cooks Mills. _____ 
pom mth mes Central—Waco, 'T fox , to = 
egas ono egas, ev.,to eatty. ..... 

Liber White—McComb, Miss., to Tylertown 
N. H. & Hartford—Northam: hampton 

duitoains Jct., 18 m.; South ield ’ Mass.. 

Turners’ Falls, "9m ; total 
North Pole Woute—Aleace 90.00 
Ocilla Pinebloom & Valdosta, Lax, Ga., ¥ oe 14.00 
Olympia & Owingsville—Olym ie, Ky. a 6.80 
o., 'to 


Ozark Valley Ry.—W: 

Pere Marquette—Carters to Honor, 5.13 m.; Spen- 
cer, Mich., to Kalkaska, 7.01 m.; total 

Portland & Southeastern—In 

Richmond & 


Va., to sever'E 


mingham, Ala., 14.55 miles, &c 
Southern Ry . Sys. —Central, s. C., 

Sundry pe lines 
Southwestern Ry .—Henrietta, Tex., to Archer City 
bbe tig City cana & Manistique—Traverse 

ty Mich, S North Port 

Wabash Ry .—Albia, 

Wisconsin & Michigan 
Sundry short lines 





Canadian Northern—In British Columbia 
Grand Trunk Pacific—Lobstick Junction, Alta., to 
Red Pass Junction, B 





x A member of the committee re 


Colorado Springs & Cripple Creek F Bistrict y —— the ‘‘Chronicle’ 
that this section is only n, owe ¥ the fal¥ 


temporarily of commissio 
of a bridge and that thare is no intention of abandoning the lin 


Alabama Great 8 Southern RR.— Dividend. — 
A dividend of 4% been declared on the preferred 
hn a to coe Rnd Jan. 21, and also a dividend of sano e ordi- 
yable me) 31 to holders of record Jan. 20. Divi ividends on 
Py Bow i E nd 1%% extra, were paid in Feb., and 3%, no extra 
in ‘aos. On th stock 3% paid in June last —V. 107, p. 2286: 


Alaska Government Railway.—-N« -—Nearly Completed.— 
The “Engineering News Record’’ in its issue of Jan. 2 descri the 
of the construction on the Alaska RR. by the United States 

an nmin Hy The 16-mile link which gives a 190-mile rail route from the 
es coal fields to tidewater at Seward was recently completed.— 
fi Dd. af 


Albany Southern RR.—Offering of 7 Notes.—This. 
company offers at par and interest $250,000 Yo of Three-year 
po notes dated March 1 1918, due March 1 1921, secured 


bonds of the company, of which the total outstanding 
amount is $1,500,000.—V. 107, p. 80. 


Ann Arbor RR.— Jurisdiction Extended.— 
The jurisdiction of Gen. Mgr. E. F. Blomeyer nee been extended over the 
Manistique & Lake thasuries’' | RR.—V. 107, p. 1186. 


the First Consols. of the 


yable 


Athens Railway & Light Co. (Ga.).—Fare I ncrease.— 

The Georgia RR. Commission has granted this company increased light 
and power rates of about 10%, and has also granted an increase in street 
car fares to 6 cents.—V. 107, p. 1191. 


Atlantic Coast Line RR.—Ovperating Contract .— 
Announcement is made of the signing of the Federal operating contract 
between this company and two subsidiaries and the Railroad Administra- 
Gon, uncer —_ the annual compensation is fixed at $10,185,942.— 
- 107, Dp. 


Bay State Street Ry.—New Tariffs Filed.— 

Receiver Donham filed a new local | pasoions tariff in compliance with 
orders from the Mass. Public Service Commission, to go into effect Jan. 8, 
but which is subject to the appeal of the receiver, Now pending. The 
changes are summarized by the Boston ‘“Transcript’’ of Jan. 4 as follows: 

“The city zone fare is a 7-cent ticket or 10 cents cash. Tickets may be 
purchased from conductors at 5 for 35 cents. The fare for each inter- 
urban zone is 5 cents. 

‘“"The minimum fare for any ride is 10 cents cash or a 7-cent ticket. This 
ticket may be issued for continuous ride in same general direction on a 
connecting route if requested at time of payment of fare, in connection 
with either cash or ticket fares. 

“Interurban transfers will be issued to allow passengers to complete their 
zone ride paid for on a connecting route. They will also be issued to pas- 
sengers desiring te ride only one zone on connecting route so that passen- 
gers will not have to pay minimum fare on second route. 

Pupils’ tickets may be p at one-half the ar fare for use 
angen prescribed Bn Bog These are issued in several forms. Tags for us 

zones and others for various numbers of interurban zon: 

a 9 mited commutation tickets may be purchased at 70% “ot the cash 
fare and in quantities of ° rides, for use between certain specified points 

in limited hours formerly known as workingmen’s hours. 

a 1 tickets may purchased for use between Lynn and Boston 
and ween Lawrence and PHaverhill. - 


pairs Re-established.— 

This company will resume car service in East Weymouth following a 
conference between the receiver and the Selectmen, which latter promised 
the company would be paid by popular subscription $2,500 for needed 
repairs.—V. 108, p. 76. 


Boston & Lowell RR.—Bonds, &c.— 
e stockholders on Jan. 3 voted to rescind the vote of Jan. 2 1918, 
vadeieie issue and sale of bonds not onposting 54 $414,000, ne authority 
not having been used by directors, and tha authorize 


issue and sale of bonds to an amount not aS. $103 034 500. payable 
in not less than 20 years. 
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Merger A oved.— bandonsd escent 5 3.5 mile ed by the city of Attie- 
4 panaeass Jan. 9 authorized the directors to proceed with the as 3 $1 ‘¢ A ey pe > Pa of i, 
Mada gona = 5 ees th the Boston & Maine R and other lines, but up to the latest ved 
eased lines of Boston & siee apeliane Compare V 107, b 1919.— peed bene kook eal doen, ee a .< 
V. 108, p. 76. tinuance of 288.2 miles at least during the winter months of failure 
to earn operating expenses is now pending. 


Boston & Maine BR.~—Prdj., Boe Stock Committee N otice. — 


The committee represen ‘erred stock, Jasper 
Whiting, Louis A. Frothi m and Wallace B. Donhan, have addressed 
the pref. olders as follows, em ‘the im importance of voting 
their stock in favor of the reorganiza’ on plan at meeting Jan. 9. This 


circular adds: 


ee a ae ae ee new first 


leases 
“The fact that the money n 
and to take the road out of the han 
the Government removes the necessi 


In tact I is believed that thls is the only arran 


to finance the floating indebtedness 
mag ag gp the tie: eo 
an assessment of the stock. 
arrangement by which the neces- 


sary money for these purposes can be obtained 


Merger Plan Approved.— 
The stockholders on Jan. 9 a | 

between the parent oenpeny an 
See also Fitchburg RR 


proved the plan for the consolidation 
the # 
low. Com V 


bsidiaries 
. 107, D. 2375, 2474; V. 108, p. 76. 


Brooklyn City RR. Co.—New Director.— 
Ramsey succeeds Charles M. Pratt as a director.—V .106,p.497. 


Brookiyn Rapid Transit Co.——No Ancillary Receiver.— 


Edwin Louis Garvin in the U. 


Jen denied the a pane ofa 
for the 
y. and the Brooklyn Rapid 


Chicago Milwaukee & St. 
nestit—v a 


Pp. 2187, 2097. 


Colorado Southern Ry.—Committee.— 
Cripple Creek Central 


See Colorado ings & 
v. 107, p 2475, 2875, 


ao an ancillary 
Consolidated ERS, the New York Municipal 
Transit Co.—V. 108, p 6. 


. District Court at Brooklyn on 
to have receiver 


Paul |Ry.— Chairman Be Resigns. 


Chairman of the board, 


District Ry. below.— 


Colorado Springs & Cripple Creek District Ry.—De- 
fault on 1st M. 5s—Protective Committee.— 


Default ha’ occurred in the 
on the $1,268. lst Mtge. 5% 
owning or represen a substan 
to act as a committee to protect the 


tective t is in course of 
requested to notify the Secretary of 


Protective committee: James Tim 


eee oF the teres Speen See, 11919 
bonds, due Jan. 
t of the b 


amoun 
interests of the 


1 1930, ae 5 


oe he a A pro- 
Holders of these bonds are 


tion. 
Os tae comantébac of Uae cnnunt of bends 


m, Chairman (2d Vice-Pres. ae 


Life Ins. Co., N. Y., and Robert fruthers de, Wood, Struthers & Co., 
N.Y , with E Ww 5 Nassau St., N. Y., and Mas- 
ten & ‘Nichols, as Counsel, 49 Wall St., N. Y. 
Interest due Oct. SOES oS 91 270.000 Fist Console also remains unpaid. 
The Colorado & thern o er Oe See coaetar seece. but the 
has been under lease y the Creek & Colorado 

R., whose en stock is owned by Cripple Creek Central Ry. 
The trouble, it is property was not 


Committee for 5% 
in the payment of th 


, is due to the fact that the 
” Administration. 


First Consols.—In view of the default 
e interest which matured Oct. 1 1918 on 


ee ee ee 


on Dec. 31 1918; sale set for ip. F- 1919. 
—T save the remanider of 


n Service 
7 An effort fo being made 


this 8.87 mile line 


rin December formal permission to Ti cine sits ‘ida widahed 


shortly. 


s Sold for junk in 1917 and included in the Table of 
F gy 


that year. 


nad (Beene) Lanes 


Compare “‘Railroad (Steam) Lines 


Abandonments of 
, however, was stopped late in 1918 by an 
Federal courts; receiver states that line will 


down woud 
and service 


13 126.97 $2. 048,900 $2,006, 
7 8051 1,173 1 
41 327.10 $7, Lia-aee 318 


542,975 18, 
18 171.25 —— #3332 
Abandoned”’ 


Electric Railway Saassbaien << Fea fa fie Year 1918.— 


- The “‘Electric Railway Journal” reports: 
railway track 


mileage exclusive of the electrified 
to 314, 2S ee ee 


—— d 1 i7, Of the 314 the various 
itions to new rapid New York City, “135 wales tev sarvine 
in other cities, and 97 miles for in 5 os New York 
leads with a total of 87.93 new track, followed California with 
28.94 miles and Washington .65 miles. 

In Canada the Niagara Ry. mel gy arya spn 
— Stamford, St. David's and 


fied mileage 
track, together with sidings and 
Comparison New Track But 


908. 1909. 1910. 
New ry. track__..1,174 ite 1,204 1 
Elec. steam line 84 192 


Electric 


the greatest 
for this year was 51: 15 a < mee 
5 eiaceeaten ty the 


amounted to 211 miles in 
of electri- 


and branch line 
pag cen neg Sania 


Also Electrified Steam Li 
“Toit, "12. "13. "14. "15. 6. 17 18. 
,105 869 FY 716 596 356 376 313 
80 119 229 448 388 66 275 


meee ‘Meassserdiaa and Pusasiceare 


yy np ci for 1918.—‘Electric Railway Journal’ reports: 


ership of the Brooklyn Rapid Transit Co. on the last 
oe oe ee see Oo 8 ee figure, bu' 
ithout this company the 1918 figures are in the 


e receiv 
1918 "natemaiiy pa the to 
year. 


day of 
it even 
larger than in any 


the First Consols and in the payment of the interest due 
Jan. 1 1919 on the First Mtge. bonds, the committee named 
below has been organized and is urging holders of the First 
Consols to deposit their bonds immediately with the N. Y. 
Trust Co., as depositary, 26 Broad St., N. Y. See ad- 


Annual a 6 Electric Railway Seierees- 
-s Pe. * * “ 1915. 1916. 1917. 1918. 

No. Banh wages 19 26 1 
Miles of track... 5&8 697 519 374 343 362 1,162 359 1,177 2,108 

Eyes Record of Electric Foreclosure e Sales. : - 

"09. "10. "11. "12. °13. °14. 45. °16. °17. °18. 
No. of companies__......~- 2 ae; ae ee 26 23 
es Of CAME iii 488 724 661 267 302 181 308 430 745 524 


The receivership of the ep ewe: ry Electric Ry., Chehalis, Wash., is 
omitted, since company in 1916 disposed of its 19-mile line to the 
Cowlitz, Chehalis & C. Ry hee nna’ is now sew enereting the line, the 


vertisement on another 


Nac vernal 5% First Consol. Gold Bonds .—Frederick J. Lisman 
; Mortimer N. B erbert H. Dean, A. H. 8. Post and 
Richard Cutts Shannon, wi Graham Adams as Secretary, 61 Broadway, 
N. Y., A. Cook and I. H. Lehman as 

road has of late years ted under lease the Cripple Creek 
& Colorado Springs Ry. (a subsidiary of the Cripple Cen y-), but 
is yon out of commission between Cameron, 
39 miles ng to the falling of a bridge. A member of this committee 
Genter hat the line has been abandon between these points.—V. 107, 


Cripple 
ae gee, Blorado p. 1669" 


Creek Central Ry.—Commitice.—- 
& Cripple Creek Central 


tral District Ry. above. 


Electric Railway Lines Abandoned.—Total for 1917.— 
The “Electric Railway Journal’ of Jan. 4 reports in subst.: 
' Electric Railway Abandonments in 1918. 


. Lines Dismantled— Miles . 
Adiioudack Lakes (Ot Y.)Trac.Co. 5.00 
Billings (Mont.) Traction Co..._. 
—- Syimy Geneva & Celina 


ON 9.00 

Bristol (Tenn.) Traction Co...... 30 
Caro. Trac. Co., feck Hil, 8.C.. 3.00 
Central of Florida cin txcnnn 5.00 
Covington & Oxford (Ga) 8t.Ry. 6.00 


Dayton Springf. & Xenia Southern 
Ry., Spring Valley branch_c.... 12.00 
Denton (Tex.) Traction Co...... 4. 
Gettysburg (Pa.) Mtb soténatinn 
Interurb. Ry. & Term. Co., Cin- 


cinnati, O., Bethel Div. only... 23.00| Ry., Richwood, Ohio_n__..... 18.50 
Lake Erie Bowl. Green & Napoleon Conway (Mass.) Electric 8t.Ry.. 6.60 

Ry., Bowling Green, Ohio.e... 12.50) Ft. Scott (Kan.) Gas & Dilec. Co.o 7.00 
London & Lake Erie Ry. & Trans- Fryeburg (Me.) Horse RR-_...... 3.00 

portation Co., London, Ont... 28.00 ae (Ont.) Radial Elec. Ry. 29.10 
New Jersey Rapid Transit Co.... 8.00| Leb. & Franklin Trae. Co., Dayton 10.80 
Northw. Trac. Co., Brazil, N.D.. 5.00} Madison Lt. & Ry., Mad., "Ind. r.. 3.50 
Norwood Canton & Sharon St. Ry. Mt. Vernon (Ohio) FR 9.00 
be CNorwood Div.)_....---- 2. 2. -50 | Norwood Canton & Sharon Ry., 
Oak Bluffs (Mass.) Street Ry.... 6.47! (Sharom Div.)_#......._._.... 4.00 
Rich. & Rappahan. Riv. Ry_h... 16.30| Ocean City (N.J.) Elec. RR....- 10.00 
Rockland So. Thom. & 8t.G. Ry_ -71 | Parkersburg & Ohio Elec. Ry.o... 5.00 
St. Joseph Valley Traction Co_i_. Plym. & Sandw. (Mass.) St. Ry.w 17.43 
St. Louis Lakew. & Grant Pk. Ry. PI I eo >. actintintinctiewacionas 5.43 


Sand Point (Ida.) & Interurb. Ry. 
Sioux City Crystal L. & Homer El. 
Taunton & Pawtucket St. Ry.k_. 1 
Twin Falis (Idaho) RR 
* This represen 
ce The branch we from 
he miles is 


— the cel aw 


in Mee 


Miles . 
Uvalde & Leona Val. (Tex.)Int.Ry £.00 
Ware & Brookfield (Mass.) St. Ry. 11.71 
Woodstock & Sycamore Trac. Co. 26.50 
Worcester & Warren Street Ry... 20.10 
12 other lines 23.51 


Total dismantlements_....... 327.10 
2. Operation Suspended— 
Bay State (Mass.) Street Ry_l...*30.40 
Berkshire (Mass.) Street Ry_m... *5.05 
Bristol & Norf. 8t. Ry., Randolph, 


Mass 
Columbus Magnetic Spgs. & Nor. 








ts only a small part of the com 
Beavertown to 


B.A. for junking 
ons’ below. Service on the whole 
and in this month the company 
— The 2.5 mile Norwood division 
* Xo iye > lies Magee ae at the moment. 
mile 








wes not teontved wall 1918. 
6.5 mile line was sus- 
was sold to a New J 


m has been junked, but the 4- 


9.10 mile section of this 25. was under 
decree 1917 to Richm. & Seven Pines Ry. fc A oe ee ses | ee 
i Sold to a j company, but W. H. Foster, Mayor of Elkhart, 
Pits comnetee 17D calle Hae os ets etna Tartans 
pany’s miles line was all sold in 1917 under of 
he aecsitaanecnel company, the Bristol County Street Ry., and all has now 





men ge = Ang the purpese of making a final 
old company 


Electric Railway Receiverships in 1918. 


Buffalo & Lackawanna , 8.80 

mt (N.H.) Ry. & Ltg.Co. 8.60 
Colum M Spgs. & Nor.b 18.50 
Consol. St. Ry., Strong City, Kan. 2.00 
Cumberland Ry., Carlisle, Pa._... 12.40 
Denv. & Interurb. RR., Den.,Col. 51.94 
Des Moines (Iowa) City tT 85.00 
Evansville (Ind.) Railways...... 61.50 
Ft. Scott (Kan.) Gas & El. Co.c.. 7.00 
Hartford & Springfield St. Ry.... 48.00 
Iola (Kan.) Electric RR......-.. 10.50 
Lewiston Aug. & Waterville St. Ry.165.65 
Memphis & Rugby oo ) Ry... 2.50) 
Paducah (Ky.) Traction Co...... 19.34 


Penn Yan (N.Y. ya Lake Shoreity. 10.00 
a Receivership resulted 

Traction 

Jan. 151919. d This company 

caused a resumption of service 





| era res 00 
St. Paul (Minn.) Southern El. Ry. 17.54 
St. (Fila.) & Gulf 5 4 26.11 
Scranton (Pa.) & Binghamton RR. 50.00 
Southwestern Interurban Ry. wie eka 
Southern Oregon Traction Co.... 8.19 
Southern Trac. Co., Inc., oa 

ER RS 4.50 
Springfield (Vt.) Electric Ry....- 9.00 

NN a io ss cocoteiheeitis ninibtedeend 2,107.61 


from petition of receiver of Buffalo & Lake Erie 
Co. to abandon its lease of the 


line. 0 Sale set for 


Lackawanna 
aes are ane in 1917, but the city has 


Electric Railway Foreclosure Soles in 1918. 


Adirondack Lakes(N .Y.)Trae.Co. 
Central Crosstown RR., N. Y..-.. 
Cine. Milford & Loveland Trac.Co 
Claremont (N.H.) Ry. & Lig. Co_ 
Consol. 8t. Ry., Strong City, Kan. 
Eastern N. Y. RR., Baliston Spa. 1 
Freeport (N. Y.) BR.....-.-.--- 

—oe & Ronceverte Elec.Ry., 


» a. SSG Tile a aes 6.20 
Memphis & Rugby (Tenn.) Ry... 2.50 
Minneapolis St. Paul aementer & 

Dubuque Elec. Trac. Co_....- 42.00 


Miles. 
Petaluma & Santa Rosa (Cal.) Ry. 43.41 
ee on Thomaston & 8t. 








ONE RG ERA E ONe e 5.71 
Pag 2 Joseph Vall. Trac. Co., Ind... 9.00 
St. Louis Lakew. & Grant Pk. Ry- ; = 
San Angelo (Tex.) Pow. & 8t. Ry. 
Selma (Okla.) St. & Supur. Ry... H r) 
Southwertern Interurb. Ry., Win- 

Ws iene Si vintineodseinweik 25.00 
Ware & Brookfield (Mass.) St Ry. 11.71 
Woodstock & Sycamore Trac. Co. 26.50 
Worcester & Warren St. Ry....-- 20.10 

I ii ini Rinne emeigiiiioinatnoiauiie 524.22 


Fitchburg RR.—Plan Approved. _ 


The shareholders on Jan. ov veut to approve the plan of reorganization 
affecting their interests. - 107 i 919. 4 


Port Smith bas flied & Traction Co.— Morigage.— 


This com 
5% bonds, 
Bank at s, gated 


Galveston Wharf Co. « -@iniahiotte 
Announcement is made of the ieainn, of of 


between this company and the 


secure $1,000,000 of 


r record a mortgage to 
-3 1918, oe 1921, the Continental Trust & Savings 
trustee.—V. 1747. 


’ Pp. 


Contract .— 
e Federal operating contract 
Administration, under which the 


annual compensation is fixed at $526,069.—V. 107, p. 1195. 
Grand Trunk Ry. of of Canada.—/ nterest Payment .— 


Notice is given that the estima 


of the Wellington Grey & 


Bruce Ry. for the half-year ending Dec. 31 1818, Pe “gr to meet inter- 
est on the bonds, will admit of the payment of 
pm Knead that this this payment will be 


Coupon No. 70, 70, 
St., London, to" 
tion. 


p. 2097. 


m No. 69, due 


pa 

applied as . Bie. vin: s 

Jan. 1 ese , and 8s 

due July 1 1905, and will be 
Ree coupons tao tee the 








Jan. 11 1919.] 


— 
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Grand Rapi diana Ry.— bits 
Sine ea ee a 


Indianapolis ¢ & Cincinnati sti Traction Co.—Fare Increase 
to increase its its rate from 234 euate bor allie’ op ah cents per mile, effective 
by 10.—V. 106, p. 395. 


Interborough Rapid % Transit Co.— Higher Fares Denied. 


The New York of Estimate on Jan. hy img 
of the of the whole which on - Jan, 3 unanimously 
ee Se an P. Shonts, 


to 8c. 
Board Sales eee = ee Mew Fee & . Co., cis cae 
T. P. Shonts, . for an 8c. fare and a 3c. chiten tr weaned transfers. 


A statement made yesterday by the Board of Estimate 
says in substance: 


oe Si Seon oi Gene, Seeensth pee yene So Se ee oe ae ee 
above mentioned, the deficiency is carried forward to the next year’s 
aoe mak ie; & is cumintive—tiat ench deficit its can never be d 
out of anything but ph income see Saas the 5c fare. [The deductions 
erential to =— the company is entitled before 


the city can partici pate in profits.-id. 
The - is the income from the 5-cent 


and Sauk ielsee on daactie ot mae Yak mee 
The city is entitled to have the In te the entire 
pap mrallh AB tere Hk ay. ee ae o> aT. e Ww. investment 


The State Constitution prohibits municipal authorities from granting 
to the fn any other a ramming any increased co: Ee 
nor 


Management. 
ee a lowered from time to time as conditions re- 
quire. The city’s investment would become self-supporting. 


Official Statement.—President Theodore P. Shonts in a 
letter addressed to J. P. Morgan & Co. on Dec. 19 says in part: 


Reserve Fund—Provision for Interest Charges.— the sale of 7% 


Through 
this year th made provision Ee any, for the com- 
oy of all the ——— toward ie 28 cost of th system which 


the city provide that ae 
construction. The securities 
t it in funds to cover all such interest 

m up to the time when the pape mee | estimates the balance 
will be Senuuiened and put into operation. 

Company's Preferential.—The company’s contracts with the city provide 
that the neg an is entitled to take out of revenue of the Interborough 
system the ual sum of $7,924,348 plus interest and sinking on 
securities fasued ot the = genre Se ‘ag its share of the cost of the new 
system. annual am io pay the company is 3 entitled to 
take Uinchadiog 1 its other co: income), on the basis of its securities 
outstanding at the present is $17,620,072. 

The interest oe demas on all ‘outstanding securities are 
now $13,101,255, and, while in my letter to you dated Aug. 31 it was esti- 
mated that of this amount there w id be chargeable against income 
during 1919 year the sum of $11 “620.0 ae, the company now estimates that 
the amount ble against income during the present year will not 
exceed $9,700, the. difference beina due to the improbability of com- 

pleting and putting into operation as much e as was previously 


Earnings.—Duri year ended June 30 1918 the Interborough re- 
Ported = a of $9, e856 756 available for the payment of 


fund on the N. Y. 
bonds issued for the brewing of the older subway system. As 
stated above, the present estimate of interest and sinking fund chargeable 
against income for 1919 year is $9,700, 

Present indications are that net earnings for the current fiscal year may 

be less than those for the preceding y During the four months ended 
See 31 1918 the company, in sitet of 3 an increase in gross business, has 
shown a decrease of about $1,700,000 in net due in part to increase 
in the cost of operation (largely caused by the abnormal conditions brought 
about by the pa and in part to the increase in taxes. 

r aapaenaes <2 he earnings for each fiscal year since 1904 have always 
been very largely in excess of the reguibemeats for interest and sinking fund 
chargeable against income. Surplus cerning since that year, after all 
charges against income, have amounted to 30 233, 265. ‘The bonds of the 
Interborough outstanding in the hands of the public, pong nage A yf 180 - 
585,000, and the 7% secured collateral notes amounting to $ 6,000, 
are entitled to the first claim on the earnings of the ent’ Be nde $s the 
Interborough Rapid Transit system after paying the charges under the 
Manhattan Elevated lease and th the rental of $2,384,537 payable to the City 
of New York as interest and sinking fund on bonds issued - it many years 
ago to pay for the first subway mileage. 

The Manhattan Elevated lease showed a profit in ise “+4 one $420,000 
over and above the rental payable by the Interborough Rapid Transit Co. 
which was a so on the interest and sinking fund on ry Interborough 
bonds to provide improvements on the elevated lines and this 
profit to the Interborough may be expected to increase with the growth 
of traffic following the enlarged facilities due to expenditures on the ele- 
vated lines of a portion of the proceeds of the Interborough securities sold. 

As a matter of fact, the company is permitted under its contracts with 
the city to borrow money in order to make up the earnings to which it is 
entitled by its contracts and the sum so borrowed, with interest thereon, 
constitute a charge against the earnings of the Interborough system to be 
wes. beaters the city receives a return on its investment. Compare 

(President Shonts was reported on Jan. 6 by General Counsel James L. 
| ey penn of the Interborough Company, at a hearing before the 

Commission on the fare ty yoo as pene had several interviews 
with Mayor Hylan since Aug. 1 1918 neering &' tentative plan suggested 
by Mr. Quackenbush for posing Amy — | in ediate control re all the 
local traction lines, surface, elevated a subway, outside of the Boro ph 
= Page innen ori Under this plan legislative sanction would be sought 

hae of the properties by trustees for account of the city just ed 
the % Eleva Ry. is o ted for the State of Massachusetts. 
edemmelie’ the city would acquire complete ownershi In the meantime 
the fares would be raised to 8 cents, = 3 cents for transfers and the 
city would guarantee the Interborough and R. T. their present prefer- 
entials. Mayor Ei pty has emphatically Senied that the thtarviows were 
of his seexing.—E 108, p. 78. 


Interstate Rail ways.—Listed 1 in Phila.— 

The Philadelphia Stock Exchange has admitted to the regular list 
$67.240 (6,724) shares additional permanent pref. stock, issued for a like 
amount of redeemable pref. stock surrend and canceled and stricken 
from the list, m: the total amount of said permanent pref. stock listed 
at this date and potucrng the amount of redeemable pref. stock 


te $898.8 
listed to $101,180.—V. 107, p. 


Kansas City er st —6e Fare Upheld—Strike Over .— 
The Missouri we oae Court on Dec. 31 handed down a decision uphold- 
. Commission in granting the company, operative 


ng the Missouri 





from J 15 191 increase in from 5c. to 6c. 
3 8 an fares 5c 


The follo bat been acd 
ye Colone . Schoemaker, Frank 7. Jerome, Dewitt C. Moon, 
Vanderbilt, - and Albert t Ht. Harris. —V. 107, p. 292. 


Lehigh Valley RR.—Usual Dividend Paid.— 


Checks for dividends were mailed to stockholders Jan. 3.—V. 107, 
Pp. 2376, 2290. 


Manhattan meneey Co.—Obituary—Earnin gs.— 
—=— Wilkin McWilliams, Sec. & Treas. of this com y, died on Jan. 7 
to earnings see Interborough Rapid Transit Co. above.—V .107 Dp. 1287 


Manistique & Lake Sar’ RR. —Federal Jurisdiction. 
See Ann Ar RR. above 92, p. 1109 


Milwaukee Electric Ry. & Light Co.—O/fering of 5-Year 
7% Secured Notes.—This company is offerin, ad 
nominations of $1,000, $500, $100 and $50 
Year 7% Secured gold’ notes, dated Nov. 1 i918, due Nov. 1 
1923, but convertible at par in general mige. bonds of the 
Milwaukee Light, Heat & Traction Co. é aioe! shows: 


the C Committee ble,” &c 
lee Me eh ihe y Pe. om 4 yoeke, notice, von Nov. yea 10a or any prior 
Prat 60. at Apis. . of $1,000, $500, 


the local street railway service and the 
entice couttal station light and power and steam-heating services 
in Milwaukee, with the enuunton of Wines eperates bi he Boge Bye' 

associa’ com The way system co axprees 
' generating plants have an aggregate 


about 11.97 miles of mains. 
ukee & Traciion Co. owns and 0 a system of 
~_ eee oe ~ about 50 miles of 


The railway system .18 miles of single track partly in city 

ond om coum and ly on private rights of way. _The 
com) also does t and power business in the suburbs of 
Litenukes and towns okw. ed by its rug tg ca lines. The seaoene exes 


capacit: of 12,3 ef in cm machinery 

The two com iS ive 5 pentuan vely estimated to be 
in seat of 500, ane i 

wage —Arrangements have been mad purchase 
os iy anne u Bfectr of the sg tgs Light. Heat Me Traction 
4 the PE cttwenose 7 ectric Ry. & Light Co. upon formal approval 

crema Commission of Wisco TaN 

ptm general obligation of the com and m are 
secured i gy ‘de . ie posit, in the the proportion of $12 nds ie each $100 of 


ites, of 8 ag old bonds of Milwaukee Light, 
& Traction me 0% See Nov. rite S°"After Nov 1 1923 the bonds bear 
Spas tire ea: figee d } of Genera ‘Mtge. ‘bonds are propert 
en ic an 
9 ces a value in excess of $13,000,000, subject vouly to erty. fy. having 
Wirt Muse bonds due in 1929. 
p= a for Calendar Years 1916, 1917 and 12 Months Ended Oct. 31 1918. 





1 1917. 1917-18. 
Une. o 3. cue eos $8,813,223 $19. 200,580 $1 

synergy after taxes & deprec'n_ 2.602.675 2,669,108 3630-305 
Non-operating revenues. ___.--..---- 78,185 09,034 119,315 
Gross i MS. occa dtnk meee $2 Kong 860 $2, by. 143 $2,649,128 
Interest on teva and bond-secured n in hands of public, A 

together with interest on the $3, 600. 000 WORE ;.c5.soemeum 1,768,21 

Balance for 12 months 1917 ts times present interest 

charge, including these notes)__.......---.-. RTS Mey oa $880,918 


Conversion Privilege.—The — may, at the option of the holder, be 
converted at prey int. on the following b: bases into the General Mtge. 
old bonds of iitwaukee | me Heat & Traction Co. (later to be assumed 
& the Milwaukee Electric Ry. & Light Co.) deposited as collateral: Nov. 1 
1919 to Nov. 1 1920, 93 and Tat.; Pye 1 1920 to 1921, 94 and int.; Nov. 1 
1921 to 1922, 95 and int.; Nov. 1 1922 to 1923, 96 and —_ A 
reproduction Value.—The he squregnee Sem roduction value of the property 
of the’ two companies has been Saeed 2 at tay rides 721; $19.5: 315,852 repre- 
sents investment in the electric 1 - Ng power and steam hi bi 
and $28,563,869 in the electric y business. The 
liabilities on account of bonded debt: and bond. notes outstanding 
against the properties and in the hands of the public, including “the present 
issue of $3, 600. 000 of notes, is $31,825,690. . 
Milwaukee Lt.," Ht.” &* Trac. Co.—Proposed* Merger.— 
See Mijwaukee Electric Ry. & Light Co. above.—V. 106, p. 2450. 


Municipal Service Co.—Offering of Ten-Year Debenturé 
Bonds.—Baker, Ayling & Young, Boston, are offering at a 
rice to net 7% $700,000 10-year 6% debenture “coupon 
onds, dated Dee. 2 1918, due Dec. 1928. Authouized, 
$1,500,000; issued, $700, 000. A circular shows: 
assed’ by the Capital*Issues Committee as not_incompatible,” &c.” 

PPassodt at 101 yn interest date. Normal Federal income tax up 
to 4% paid by company; tax refund in Pennsylvania ane Massachusetts_to 
amount ,not ex ng presentjlaws. Denom. $500 and $1, 000. 

The{Company.—Is the owner of substantiall -4 of the ng y’ and ma- 
jority of the bonds of constituent companies, w ich have been in ‘ul 
operation'for periods up to 25 years in 17 qummmmpates in 5 States, furnish- 
ing light and power be traction. Latest earni reports show the aver- 
age net income of the subsidiaries to be about 75% from electric light, 
power, &c., and 25% from electric railway operation. 

Territory.— «ne company “serves a population approximating 300,000 
in the following communities: Pennsylvania—Coatesville, Parkesburg, 
Downingtown, , = lin, Oil ity. ere: Vv ia—Alexandria, Arling- 


Seon value of the 


ton, Staunton, Waynesboro, B City; cy, ae alem, Youngstown Lee- 
tonia, Columbiana; So. Carol ino -Snier Georgia— Valdosta. 
Outstanding Capital. 


rE \ 2.64} S08 | Peeters Gott a re $1, 617-000 

i this issue) -.- 

Notes (i Seng of Issue. o To refund — outstanding and pay-for additions 
ements ro 

and imp ap my gee wk, pm <a shall not be certified unless¥net 

earnings of the subsidiaries available for interest on the m nds 

of the company shall have been at least 1 Rta Bu times the total of the interest 

charges upon all outstanding pagent ys debentures and other notes 

(other than bank loans) ‘Saneiber wi the Zcpedsanea or notes then proposed. 





172 


THE CHRONICLE 


[Vou. 108. 








Earnings for Calendar Years and Year Ending Sept. 
1914. 1915. 1916 1917. 


i - See ee eee oa $660,895 


30 1918. 
i hy 


Gross 
eae 


is b 
Paes meres ar Rema Eistens 


&e., see V. 104, Pp. 1387, 1592, 


New Orleans Railway & Light Co.—Protective Com- 
mittee for General Mortgage 44%4s—To Advance Jan. 1 Interest. 
The holders of the 44% General ae bonds last week received 
formal notice that the company finds it necessary, because of abnormally 
costs, to avail itself of the days of grace as provided by the 
respect to the Jan. 1 interest = er: but within said 
pai 


and Totes ou 
to properties, 


ent of their coupons due Jan. 1 1919, by nie 

of the following depositaries in New Orleans, Ba 

Co., Interstate Trust & Banking Co. and Co 1 Trust & Savings Bank. 
Bondholders Protective a. —R.8S. Hecht, Chairman; eg H. 

Ellis, Fe Sacer ey s 8 Henican W. Dodge and P. H. Saun- 

ders, with Bernard MicClosicey and Walker B. Spencer as - Rd 


Otiss-Plan. —In June last, when matters became 
acute (V. 106, p. 2649; V. 107, p. 82), the city authorities 
appointed E. E. La Faye, Commissioner of Public Property, 
to determine with the aid of experts the values of all t 6 
properties of the compan Mr. La Faye, in turn, secured 
the services of E. W. Ballard & Co. as appraisal engineers. 

The latter have now made their report, consisting of four 
volumes, and on the basis of the same, Mr. La Faye recom- 
mends that $38,000,000 be accepted. as the value of the 
properties, and outlines a plan for reorganization and a 
sliding seale of rates. This figure of $38,000,000 contrasts 
with the Ballard total of $32,739,193, with the company’s 
total of $52,188,205, and General Goethal’s estimate of 
$44,816,000. 

Summarizing events, the ‘‘New Orleans Times-Picayune” 


of Jan. 1 says 
Taking the Ballard report as a basis, Commissioner La Faye recommends 
that $38. 000,000 be accepted as the value of the New Orleans Railway & 
Light Co., advises a comp lete reorganization and capitalization of the 
company, and urges the saowtiens of the Cleveland plan of su on of the 
utilities, and the adjustment of rates ed =, the company on a sliding 
e according to the corporation’s he Commission Council 
5 genoa by eng ed that ter safeguards 
vanes message, urg even grea’ 
be peovided the public, so far as the ceiceniune of the company in the future 
are concerned. He was authorized to appoint a co ttee of three to 
work out a plan by which New Orleans’ S ncial, commercial! and other 
in can supervise the company’s o tions. 

Mayor Behrman, Commissioner Glenny and Commissioner La Faye 
withdrew from the directorate of the New I me Railway & Light Co. 

The pa are objected to Mr. La Faye’s valuation of its property at 

as being toolow. It contends $52,000,000 is the proper figure. 
the company objects to a reorganization, Commissioner La Faye’s recom- 
mendations provide for court action by the city to force it 
n urging the reorganization, Mr. La Faye recommended also that the 
total capitalization of the company when it is reorganized should not 
exceed $45,710,400. In allowing the $38,000,000 as the value of the com- 
for i he s ented that the company ’s earnings on this amount be limited 
1919 to 5%: in 1920 he would allow 6%, and in 1921 he would allow 
thereafter to be the greatest earning power of the properties. 

1% Set Mr. Ballard’s report nor Mr. La Faye’s recommendations hold 

out pened ag for immediate relief from 6-cent car fare or the recent 30% in- 
n gas and electricity rates. 

The Mayor's message said in part: ‘‘While it seems to me that such a 
plan of future operation and accounting for oaanen by this great public 
rr. 8 as suggested by Mr. La Faye, would insure the utmost safety for 
the in of the people of New Orleans, it still occurs to me as desirable 
awl we sapanaend wed the poem in this respect, and at this time by some 

er safeguard, in at t one important detail. I refer to — actual 

Ee oneant and contro] of the property. My general idea is that we 

should in some way associate the financial, pr enna = the other 

general interests representative of our people a ag least in some 

adequate supervision of these properties, mens in their th ws direction 
or management.’ 


A full digest of the report and plan of reorganization pre- 
sented by Mr. La Faye, and a summary of the appraisa by 
E. W. Ballard & Co., ‘together with the company’s comments 
thereon, will be found above under heading ‘Financial 
Reports.’ ’—V. 108, p. 79. 


New York Central RR.—Usual Dividend to be Paid.— 

The Federal RR. Administration has sanctioned the payment of the usual 
div. of $1 25 per share on Feb. 1 to holders of record Jan. 3.—V. 108, p. 79. 

New York eeliwaye.— Higher Fares Denied.— 

See Interborough Rapid Transit Co. above.—V. 108, p. 79. 

New York State e Railways.— Reduced Service.— 

The New bey ay P. 8S. Commission has authorized this company to reduce 
its car service in oe N. Y., in view of the fact that the commission 
has refused to grant a fare increase from 5 to 6 cents.—V. 107, p. 2476. 

Morthampton Mass.) Street Railway.—VFare J wcrease. 

The Massachusetts P. S. Commission has authorized this company to 
merease fares from 5 to 7 cents, effective Jan. 30.—V. 107. p. 604, 83. 


Northern Central Ry.—Plan to Issue $8,216,000 Bonds 
to Liquidate Debt to Penn. RR.—The shareholders will vote 
Feb. 5 on increasing the funded debt ‘“‘to the extent of 
$8,216,000, and the issuance of bonds seeured by its Consoli- 
dated Gencral Mortgage, or such other bonds or obligations 
as the board of directors shall, at the time, deem expedient.” 
The notice of meeting adds: 


It is pro ore to issue additional Consolidated General Mortgag 
or such o bonds or obligations as the board of f ciceieers pay ode wea 
_ to liquidate the company’s indebtedness to the Pe Ivania RR. Co. for 
pars ye vogd Fake rcmente upon the compeay iS ralreaal, in accordance 
terms ease of the propert this nsy: 
vania RR. Co.—V. 107, p. 2376. fs compen? fy Cee Femmee- 
Northwestern Pacific RR. ‘ication for Bonds.— 
i coe Onpeny he has sogned Ss to the Id Log Comm. for authority 


41% bantn of 
$8,041,000, yy Spe Ry RES and retire B S71 bends of 


San Francisco & North Pacifi: ick of the f; 
ired Jan. 1.—V. 107, >. ade ace value of $3,571,000, 


make Street Ry. —War Board Decision 
The me omenel War Labor Board 


ro 


The men 
won ggg, Be 9 their contention that hat might 


ere arranged for Be Feb. * i vt 107 ve) 





Pennsylvania RE RR. (Lines East).—Federal Contract.— 

Announcement wae Ge By United States Railroad Administration 
that the Federal poe As ee Lines East provides for 
an annual rental of $53,603,437.—-V. 108, p. 


Pennsylvania Ba. —Bond Issue pom —_ 

The New J P. U. Commission has approved this re ~ applica- 
tion to issue its eral Mortgage bonds to the amount of 000,000 

The proceeds of the sale of the bonds are to be devoted to reimbursing 
the com capital expenditure made between April 1917 and 
Oct. 31 by any prior issue of securities. e funds thus 
secured are to pay for the additions and improvements to the com- 
pany’s oraperter throughout the country. 

Annual Meeting —Indebtedness.— 

The shareholders at the annual meeting March 11 will vote on authorizing 
an increase of the indebtedness of this company, to be made when and as 
aoe by the directors, and such other subjects as may properly be 
presen 


Jurisdiction Extended.— 


918, not cov 


Grand Ra Indiana been 
ae from jurisdiction n of Edmond D. Bronner, Fed. *"Mer.—V. 108, p. 79. 


Public Service Corp. (N. J.).—Franchises Revoked.— 
The Jersey City, ty Commission has revoked 15 franchises of 
companies owned or Pe eae eek by this Corporation on the ground that 
they were granted originally upon the condition that not more than 5 cents 
should be charged for a continuous ride. Since last October the fare has 

been 7 cents, with 1 cent for transfers —V. 107, p. 2477. 


Puget Sound Traction, Light & Power Co.—Seattle 
Ordinance Passed.— 


The Seattle (Wash.) City Council on Dec. 31 passed the ordinances cov- 
ing the uisition of the traction properties in Seattle for $15,000,000 
+4 a vote of 5 to 2. Immediately after the postage of the ordinances 

ayor Henauk signed the bond ordinance, holding for later action the 
purchase ordinance and the ordinances stating the terms and es 
under which the Everett and Tacoma interurban cars may be opera 
over the city’s lines. See also oe and City Dept.”’ ona 1 subsequent pa page. 

George A. Peirce succeeds T. C. Crawford as . 107,.p. 1920. 


Railroad Rapdevacinniets and Foreclosure aealegeh 
The tables of the ‘‘Railway Age’”’ afford the following data: 
Receiverships Established in Calendar Years. 
igs. 10}7 1916. 1915. 1914. amy. 3 sees. som. 1908. igs: 


rds_ 12 
Saileage.. 3,519 2,486 4,439 20,143 4,222 9,020 $609 3 5,441 29,340 
Receiverships Established in Year 1918—Mileage Included 3,519 Miles). 
338 | Manistee & North Eastern 
2,610| Michigan East & West 
14 | Ocilla Southern 
140| Waycross & Western 
Foreclosure Sales by Calendar Years. 
1918. 1917. 1916. 1915. 1914. 1913. 1908. eas ise. 1896. 
11 20 26 i) 6 3 13 58 


11 
Mileage. 763 10,963 8,255 3,914 1,470 1, yn 138 555 6,054 13,730 
The foreclosure sales in'1918 and the mil of each ag § (total 763 miles) 
were as follows: Ala. Tenn. & North., 195; Cinc. Findlay & Ft. Wayne 
Kansas City & Memphis, 56; Leavenworth & Topeka, 57; Marshal etek 
Texas, 20; Michigan East & West, 72; New Mexico Central, 116; ‘Seek 
Valley 45; ‘ten a. Terminal & Eastern, 19; Tennessee Ry., 61; Watauga 
n River 


Rapid Transit in New York City.—New Operations.— 

The New York P. 8S. Commission has announced that a further extension 
of the Pelham Bay Park branch of the Lexington Ave. subway was opened 
pad 7. The new portion of the line extends from 138th St. to Hunts Point 


Bids for the construction of the elevated part of the 14th St.-Eastern 
subway, extending from 14th St. at Sixth Ave., via tunnel under the East 
River to elevated lines in East New York, were received Jan. 9 by the P. 8. 
Commission. The highest bid came from the oe 5 Co., 
$1,903,719, Pg the lowest, $1.728,859, from Rodgers & Hagerty. Efforts 

will be a ..' have the line in operation early in the couning year.— 

p 


Rome (Ga. ) Railway & Light Co.—Fare Increase.— 
ia RR. Commission has granted this company an increase in 
atiea ph yet 103, p. 146. 


San Diego & Arizona Ry.—Construction, &c.— 

e “Railway Review’’ in its issue for Jan. 4 publishes an illustrated 
ticle Te construction work on this company’s line now nearing 
completion which was laid out to effect a direct connection from San Diego 
to the East.—V. 108, p. 80. 


San Francisco-Oakland Terminal Ry.—Coupons.— 
F. W. Frost, Secretary-Treasurer, has advised that funds forthe payment 
of coupon No. 50 from the Alameda, Oakland & Piedmont Electric Ry. 
lst Mtge. 6% gold bonds have been deposited with che Wells Fargo Nevada 
National Bank, San Francisco. This coupon was due Jan.11918. Funds 
for coupon No. 25 from the bonds of the East Shore & Suburban Ry., 
ag ag _.: 1 1918. have been deposited with the Mercantile Trust Co.— 
- 108, p 


South Carolina Light, Power & Rys.—Earnings.— 
Statement of Earnings fo a. 13 Months ended Oct. 31 1918. 
G ross earnings Preferred dividend (6%)--- $42, 00 
Net earnings Fe 38 360 Balance, surp 
Charg 185, "BO7 | —V. 107, Pp. Paes, 1288. 


Southern Pacific Co.—Conversion of Bonds.— 

Since Oct. 1 1918 the company has reported to the New York Stock 

xchange an increase in its outstanding capital stock from $272,823,405 

to $276,442,900 as the result of the conversion of a like amount of 5% 
Gonvertible "ponds of 1914 into stock, reducing the outstanding amount 
of these bonds from $54,360,000 to $50,741,000.—V. 108, p. 80. 


Union Traction Co. of Indiana.—Fare Increase.— 

The saenene P. 8. pa on Dec. 31 granted this company an 
increase in passenger fares from a basis of 2c. PS mle to S4ca. a mile, 
beginning Jan. 10, Sitective till June 30. Compare V. 108, p. 81. 


United Rys. & Elec. Co. (Balt.).—6-Cent Fare Approved. 
wae Maryland P. 8S. Commission has approved the 6-cent rate of fare 
ich will now AMP gs until the first of next year. MHalf-fares for children 

bon been increased from 3 cents to 4 cents.—V. 107, p. 1386. 


Wabash Railway.—EFrchange of Pref. B Stock for New 
Common Stock and Pref. A eign —_ 
On Aug. 1 isis bg comm 


No.roads 


B became convertible into 
pref. B. being 


uence of such conversion been red 
to $22,348,000; on the other hand, the outstan 
increased by this conversion from $43,551, 


e ‘ 
$48,723, 

stock has 
ae oe She see. ‘A from $46,200,000 to $59,389,500.—V. 107, p. 


to $56,- 


INDUSTRIAL AND MISCELLANEOUS. 


Abitibi Power & Paper ¢ Co., | Ltd. — Conversion Ri hight. — 
$1 500 company has d a oy yg Royal Trust ontreal, 
500,000 M 6% Gold bonds for delivery to such 
Rolaers of the $1,500,000 3-year 6% Convertible gold notes, 
sire to convert thelr notes at their par value, par for par on Feb. 1 "919° 
: +P 









Jan. 11 1919.] 








= —— ————_ 
Acme Cement Corporation.—Auction Sale.— Earnings for Calendar Years 1910-1917. 

i oceasary eauipment. wt bateatal sbi] suston on | 1910 — SSSGsS sp.orr's2ns90.a6-808 

jm ph, Ba at public) mag? i Gemremerucnsceemmecormtn: | "5.567.080 se 
Aetna Explosives Co.— To Sell Ca Plant.— WE cn kccncacka ee 40°876.946 #856 .686 33" 000 
are, | in the United States District at New York. o6. dan. | 1994 ~~ ~~~ 2252.22.20 50k 40,557 ,977 8,223,163 32 814 
PEs Asn eG: geese Pee mmc Mme 
Loman’ for $300.00. The reorganization p) i be tesued’ shortly.— | 1917 ----------..-..--.-2.-.-.. 48.040.406 10.400,.000 SEETELIOS 


Ajax Rubber Co., Inc.— New Stock Listed—-Earnings.— 

O14 1d1D of 3 05,08 Stionat S ited stock, ‘om official notice 

nm no 

Be lieved $8°100,000" “he hing ng the total amount authorized to 
itten, was of- 
share (par $50) to pm ers of record Dec. 37. The 
gg pac be used for corporate purposes. Subscriptions are payable 
Resulis for Eleven Months Ending Nov. 30190} ot ee Cal. Year 





1917. 
Gnariting Sieg icine manne Me hs, Cat. 3.534.808 
Interest Ladin he Oh enone ee 

ar taxes is tabi tl Widest nt i ah ta dis ik dis dh aes tm egies Osis anenibicn adits uc stake ,338 9 ,000 
Miscellaneous expenses______._....-..-----.-- ee | ’ 3° 
| RE hintaan pera re: (3% quar.) (5%)639" 000 (11.7)830,700 

gil NM a oe ea 29, 

ee male ie. $2,461,978 $629,593 

Alaska Gold Mines Co.—Ore tr illed (Tons) .— 

1918——Dec.——1917. Decrease ‘lad 918—12 Mos.—1917. Decrease. 
117,310 165,131 47 ,821|1 283, 447 2,240,346 954,899 
—V. 107, p. 2190, 2099. 


Aluminum Co. of America.—H ydro-Electric hae tina th 
The Knoxville Power Co., an ally of this com ed the 
construction of the power dam at eoah on the Littie T 


ft. 
ay Py Mg a a 
h. p. See ‘Manufacturers Record” ‘ir Jan. 2 1919.—V. 107, p. 1289. 
American Agricultural Chemical Co.—Status and Out- 
look. —Hayden, Stone & Co. in a circular calling attention to 
the company’s common stock now paying quarterly divi- 


dends of 2%, summarize the present investment position | 


and future possibilities in brief: 
1. One of the two largest producers of complete fertilizers in the United 
States, its business aunerinei (a) great stability, (b) steady « expansion, (c) 


im nee in agriculture. 
2. With its predecessors, have been successful ma: wafacturers for over 50 
% of os Gabds are individmaliesd tade-abark mark brands. 


years. Over 
. An — Dy ng business, the demand for fertilizers being likely to 
the world’s acute need for food products. 
Total a wae rofits since organization, after interest and taxes, $53,- 
679 ,003; $29,327,593 paid in dividends; remainder, $24,351,409, reinves 

Average net profits for 7 years to June 30 last near early double the present 

8% ai ‘dividend: in year ended June 30 1918 over four times the. 8% dividend. 
e interest heretofore paid on borrowed ae will largely offset the divi- 


dends on the new issue of 
equal those of 1918. stock. The 1919 profits promise to 


6. Its a gen prospects have enabled it recently to finance with common 

es © Pacey all other industrial financing is by bonds or short- 

Lay 9 The $9,484,400 new stock increases the outstanding common 
7. At 


dequate ‘working ca: es of $41, La Te Af ual to 43. its $15,945,- 
300 convertible} Semdis gue - A. $27. 691, 4 i 


8. The 55 plants are ae Ay in 21 21 pe teed, States, ine effective 
distribution at low freight expense. . 

In addition to its income from fertilizers, it has a steadily increasing 
income a7 its by- a aan including glue, Fee bone biack, glycer- 
ine, &c. It controls, throu ownershi are yey lands in Florida 
and Tennessee, deposits of phosphate A mated to contain over 80,- 
000,000 tons, valued at 20 cents per ton, which is written off as the rock is 
mined. This is sufficient to supply the company at its present rate of 
ee gm for at least 300 years. 

While the company does not publish figures of gross sales, it may be 
stated that - the fiscal year to ‘Yune 30 last the 50%. — proximated an 
increase of 60% in 5 years and a gain of mpared with the gross 
business handled in 1300. Its gross ee i 91 -18 was handled at 
the ratio of $1 of business to each $1 16 of capital, as ageless $1 to $1 65 
in 1900. In other words, business growth had outrun capital, a situation 
which has been corrected through the recent issue of $9,4 400 additional 
common. With this new capital, working capital is increased to $41,177,- 
743, compared with $26,716,934 in 1912, a gain of $14,460,809, or 54%. 


Total Profits from Organization in April 1899 to June 30 1918 and Distribu- 
tion of Same. 
Total profits to June 30 1918 


Se RE HS MRR ase Saree $53,679,004 
Dividends on precemes-asoes EEE ET ORE 24,093 ,027 
FOOLED LTTE I Acai i ET ‘ane 4’b0 


eens ae OF: S66. oo. ne cae cawetenedans $16,394,830 
In other words, $24,351,410, or 45%, of total earnings since organiza- 
tion, have been returned to the business. This sum is equal to $84 per 
on the common stock. 
The management is in the hands of unusually competent executives, 
very many of whom have been with the company since its organization. 
The balance of capitalization as between bonds and preferred and common 
is to-day thoro y sound and normal. We believe that in so far as the 
future can be gauged by the past, the continuance of ba ge 8% dividends 
on the common stock may reasonably be expected.—V. 107,p.2099,1838. 
American Cotton Oil Co.—New Tireilaies 
vromk C. Munson has been elected a director of this company.—V. 107, 
D. ; 


American Malting Co.—Dissolution.— 


The shareholders on Jan. 9 voted favorably on dissolving the company. 
Compare V. 107, p. 2377, 2190, 84. 


American Sewer Pipe Co., Akron, O.—LZarnings.— 
Period Gross Netafter Bond Depre- Divid'’ds Balance, 
Covered. Earns. Tazes. Interest. ciation. Paid. Surplus. 


11 months to Nov. 1 . $s 7 

1918 540,366 362,065 67,923 121,101 110,000 63,041 
Calendar year 1917___-828,229 618,878 74, 497 183,486 105,000 255,894 

President George R. Hill announces that, ess the unforeseen occurs, 
dividends will be continued.—V. 106, p. 

American Telephone of Titswraits Co.—Oversubscri p- 
tion 6% Notes.—J. P. Morgan & Co., Kuhn, Loeb & 
Co., Kidder, Peabody & Co., the First National Bank, New 
York, National City Co., New York, Harris, Forbes & Co. 
and Lee, Higginson & Co., have sold, at 994, jo. 
about 6. i7%, (see advertisement on another page), $40 4 ,000 
000 Five-Year 6% notes, dated Feb. 1 1919, Feb. 1 1924. 
Int. F. & A. in New York and Boston. 

Denom. $1,000, $500 and $100 c*. Bankers Trust Co., trustee. 

The notes are redeemable, at the option of the company, as a whole or 

, With accrued interest as follows: At 105% if on or prior to Jan. 31 


in 

1 - at 104% if after Jan. 31 1920 and on oe prior to Jan. 31 191; at 
103% it ator 4 an. 31 1931 and on or prior to J nal 1922; at 102% if after 
503%, 


a 


1922 and on or prior to Jan. 31 1923; a "101 % if after Jan. 31 1923 
prior to maturity. 

mmary of Letter of Theo. N. Vail, Esq., President of the Com 
Suma 14 of Issue.—The notes are issued to retire an eq amount oF 8%, 
Bell notes endorsed by the American Telephone & Telegraph Co, 
Beluring Feb. 1 1919. 





For the year 1918 it is entinnntod that net will be over $51 ,000,- 
000, interest $10,365,000, and the balance over $40, 635,000. the 
years the e net earnings of the company have averaged 5 


o teourent 
Capitalization tines 1908 the perag ge of the com any’s debt outstand- 
ing has been eg ome — $20 the capi 


< e 
increased $583 000 060 oad: the book value of the 
bout > Thy 000,000. 


assets al 
of at least 174% per 899, a 
years. For uniformly &Y, per annum. 
Government Ceaveln n Aug. 1 1918 e the Federal Government assumed 
control of ng telephone system of the company. Under the government 
contract the license and rental contracts between the company and _ the 
associated companies ee continued; the Federal Government to fully 
maintain the wh og ats Bag, to make provision for d tion and obsoles- 
~ es Se ee in fayment of the annual 
sufficient to provide for the e annual 
interest charges on all outstanding a? of the 
of the Pel. Go dividends at the te (in the rhea of the American 
ae dt 1. Go. oe? per annum) upo: ny ey share capital of the Bell Be doe 
e hands of the pantie. all cha of securing n 
“Sitdeeal”s ca oa al or for the discharge, conv nm, renewal or extension 


of present obli tions. 
— oon value of the Bell oy ye s plant—the only value 
that be used f. r rate-making—is excess of its book value. 


ly in 
At eng 31 1917 fang book value a9 of the assets of the company and its asso- 


ciated companies the Bell 8 was over ,500,000 in 
excess of a lsbilities ead? capital ee cal ere has been 


paid in on account of ~‘-_ stock of this company $35, 000, 000 in excess 
of the par of that stock, that is, for every $100 share of outstand stock 
more than $108 in cash has been paid into the treasury. ae ly 

against earnings have been made for depreciation and obsolescen 
See also New York Telephone Co. below.—V. 108, p. 81. 


Anaconda Copper Mining Co.—Production (in — ee — 


1918—December—1917. Decrease.| 1918—-12 Mos.—1917. 
21,900,000 22,600,000 700 ,000 | 297,750,000 , 255,627, 469 49 159 58 531 
No Merger.— 


Officials o — company state that there is no foundation for the rumor 
“ a moran of th :  istemcemsn company with the Calumet & Hecla Mining 
1o.— p. 


Paar ae Mill Co. (Flour Mill ec tage 
Owensboro, Ky.—Offering of Serial Notes.—John Burn- 
ham & Co., Chicago, are offering at prices ranging from 99.75 
to net 74% to 94 to net 73%4%,.according to maturity, 

1,000,000 Serial 7% gold notes dated Jan. 2 1919, due 
$200, 000 Jan. 2 1920 and. $100,000 semi-annually J. J 
up to and including Jan. 2 1924. 

Coupon notes of $1 and $500 each. Redeemable at the end of one 

year at 101 and int., at the end of two at 102 and int. and at the end - 


three at 103 and int. upon ze days’ notice. Interest at the Continental & 
Commercial National hicago, trustee. 

The company eet pees flour milling machinery and specializes on 
the production and sale of self-contained roller flour mills, varying in ca- 
pacity from 15 barrels to 100 barrels per day, which are known under the 


trade name of ‘“‘American Midget Marvel Flour Mill.” The com y also 
does a zo jobbing business in cleaning ban gon | and other acces- 
sories, as single and double separators, single double eo 


pent wae Png ceetets, our packers, scales and 
should appear another week. 


Automatic Electric Co.—Dividend Resumed.— 

The directors have declared a dividend of 1 & rye to holders of re- 
cord. This is the first dividend paid since Feb. 1 7. previous to which 
quarterly dividends of 1% were paid.—V. 106, p. 926. 


Baldwin Locomotive Works.—War Uutput, &c.—We 
are informed that the following data are aut oritative: 
Business of the company for 1918 was unparalleled in volume completed, 
-— uo seaepany to the war. Of 3,348 locomotives built about 62% was for 
ni States, France and Great Britain for war purposes This 7 
a Res of foreign work would have been somewhat | , but for ra 
sudden termination of the war and consequent cancollati on of some orders 
for war material. 
The weekly average number of men employed was 19,632, cmmugve of 
those employed by subsidiary companies, viz.: Standard Steel W. 
Eddystone Munitions Co. and Southward Foundry & Machine Co. 
In 1917 the company manufactured 2,737 steam, gasoline and electric 
engines, of which 1,821 were for export and went to 24 different countries 
The remaining 916 “engines were domestic orders. In 1916 the number o 
engines manufactured was 1,989, and in 1913 was 2,025.—V. 107, p. D3 7Be 


Bethlehem steel Go.—vornwall Purchase Allowed.— 

Judge C. V. Henry in the Lebanon County (Pa.) Court, by a decree, has 
allowed the private sale to this company of the Margaret C. Freeman and 
Sarah H. Coleman interests in the Cornwall pes ore banks at Cornwall, 
Pa. By the mt the land is to be paid for b a special issue of Beth- 
tom Steel gold bonds, bearing 54% a and redeemable in 20 years. 
orchase price is said to be close to $1,000, 

thw h the purchase of ~ He) iron ore holdhings, ‘the the Bethlehem pete ony A 
becomes almost sole wane < the Cornwall ore pat] 
latest available reports, sh ,500 tons deposit "of eee oO. 2. 797 
toms are open cut and 3,789,500 are underground . 108, p. 82. 


Brooklyn Edison Co.—Change of Name.— 

This company has sent out a notice to the stockholders of the Kings 
Co. El. Lt. & Co. announcing that the name of the company has been 
changed to the Brooklyn Edison Co., Inc., and e ved stock certificates 
bearing the name of the new company will be for delivery Feb. 1 in 
exchange for the present —— Certificates for exchange should be 
delivered or sent to the Frankli Co., trust agent, Brooklyn or N. Y. 
Compare V. 107, p. 2378. 


Bush Terminal Co.—New Stock Listed—Earnings.— 

The New York Stock Exchange on Jan. 9 authorized the listing on and 
after Jan. 15 1919 of $145,000 common stock, issuable on a stock dividend 
of 24%% on the common shares on Jan. 15, making the total amount 
authorized to be listed $5,943,500. 


Resulis for Ten Months ending Oct. 31 1918 and Calendar Year. 
ross earnings$3.308.317 $2.87: 210| Interest -"<-.' 8757.48 $461,868 
f nterest _.... j 

Net carnings.$2 $2, 2-356 738,770| Other deduc.. 150,632 -— ......- 
Deduct—Taxes ore ,465 | Bal. for divs__$1,284 284,237 $984,447 

The company states that the U. 8. Government on Dec: 31 1917 “com- 
mandeered 8 plers and 118 warehouses, the property of Sie company. for 
the parpoee, . peannarees a military base during the period of th: 

- 10 


Butte & Superior Mining Co.—Output—Litigation.— 
1918 —Dec-—1917.. 1918-12 Mos—1917. 


bags. Further particulars 





Zinc (in pounds) -------- 10,600, one 13, 300 000 im 00. 000 130,775,000 
MHA RIN 220,000 as 2,576,000 
Bllver (in Ounces) - tin Oo. below. —¥, Oo p. 2161-4 
Calumet & Arizona Mining}Co.—Co opper Produc’ n” (bs ) 
os 


Decrease. 
400 


1918—December—1917. Decrease. 


+191 8—12 ——1917 
3,094,000 5,816,000 


2,722,000/ 50,570,000 59,938,400 9,368,4 











174 





[Vou. 108. 








Controlled Company .— 
See New Cornelia Co. below.—V. 107, p. 2191, 1839. 


Cambria (W 0.) Fuel Co.—Bonds Called.— 


Thirty-seven ($37, ) Purchase M gold bonds, 
from Nos. 2 to ry * 5 both incl., due Jan. 1 1925, were called for 
nee ae Jan. } _ par and ‘int. at the Bankers Trust New York 


105, p. 
Se nt; ili ail 
e try ‘* South American Phe. ly sagt Co Stock. of 


The stockholders 
OR aed ee eh Oe 1 S26 00D. such increase to consist of 


110,000 shares ot $100 
in the capital stock is 
of other property and distri- 
ted earnings. ie is the opinion of the 
that mucnanse the shocks wal Srarey Some rae 
pee sn By Ea ay ie tee cabhe woedla and enhance its already bright 
prospects for the future.’’—V. 108, p. 82. 


Shag de Pasco Copper Corp.—Production (in Lbs.).— 


8—December—1917. Increase.| 1918—-12 Mos.—1917. Decrease. 
6,410,000 102,000 | 71,906,000 72,656,000 750,000 


. 107, p. 2981. Yoe2. 


Pettchen Motor Co.—Subscriptions to General Motors 
‘ommon Stock. . J. T. Smith, in a letter dated Jaa. 7 
1919, addresses the stockholders as follows in substance: 


id 
, at the close of business Jan. 15, will be entitled to subscribe for one= 
nth of one share of said General Motors common stock. 
pare caption “‘General M. in last week’s issue, page 83, 


otors Corp 
for teri of wabscription aad ales below cow. Tor p.1581- 


enine Cc — 
a Co troduction 


5.807 685 "8-008 oe 


Cleveland Electric Illuminating Co.—Offering of First 
Mortgage 5s.—Spencer Trask & Co. and the National City 
Co. are offering at 9414 and int., yielding about 5.45%, 
$2,500, _— srg Mtge. 5% gold bonds of 1909, due April 1 
1939, m HH the total outstanding $18, 500,000; auth- 
orized, "$30, 

Data Shen Letter of Robert Lindsay, V.-Pres. & Gen. Mgr., Cleve- 
land, Ohio, Jan. 2 1919. 


the city of Cleveland and adlacont ter 1893, eyes SES Sawn 
mated population of 1 000,000." 


Issued Capitalization. 
6% Cumulative preferred stock................---....------ 


First M 5% gold bonds. due 1939 ——————————— 18, 


absolute Ist mtge. on the entire property now owned or 


acquired. 
Purpose of of Issue. -— of the issue will be fied ager for the 
tions to the pr present ee made ~ 
by the pon ghee 


pees ys 4 Years Ending November 30. 
Gross earnings$6, ber: 249 $8, oe 6734) Annual interest — 
2,005,204 2,872,159) = 
gate Pete tae of Tas 
capacity of 128 ake aan 





a Lbs.) .— 
. vas, | 1918-12 Mos — 3917 Decrease 
2.586 586,487 |78,637,332 82,399,488 5,762,156 


t and peoe 
present esti- 


Net, 


stations with a t 
or main station 
including two 25,000 k.w. 


ere is now under construction the 
carly in 1919, ¢ the p ee 


Ses cee FUE or 240 r+ 
pro y, and the final val ay Shaw hs 
hio, was fixed at $20,071. Ses comet 1 satire Since that date prop- 
erty to the net amount of $1 6.381.403 has been added to the plant, making 
This see ae oe oot andy 8 Nov. 30 1918 $90, 452/973. 

This iy e o Peopere fee ctivie $800,000 pref. Gok 

9.763.500 commo = dividends have been paid u 
ay stock alnae te cy pee om in i. and the common stock 
Se is coatiqucge dividends since 1902 and at the rate of 8% annum 

For further &e., see V. 105 4 


904. data, &c., see V. 105, p. 2186.—V. _ 931. 
yy coved Yule Marble Co.—Receiver Not Discharged — 


The Oaieeade Sa re Cours on Jan. 2 issued _—— 2 ng aw ey ote 
remo of anning as receiver, ered udge 
> the Federal Distriet Court. ate ay! “ 


Columbia Gas & Electric Co.—Subsidiary Co. Rates.— 
See United Fuel Gas Co. below.—V. 107, p. 2191. 


Consolidated Steel Corporation. —1 ncor porated .— 
Eon, ave Ss he tittle of the mbination organized by the 


leading ind: t steel manuf: coparers to handle choke Giant tee. The 

of, was i - under Delaware laws Jan. 2 with an auth. capital 
stock $10,008 000,0 The enterprise was originally announced under the 
— fen gy yates Steel Products Corporation,’’ which name is 


pe = pre Ra tetoe 8 -' a conflict with near company of similar title. 
tion to Bf A. Clark 


The followi have been elected i 3 e, 
who was made President several ay ago: H. H. ur, ore 

L. W. Hesselman, Sec. & Comptroller; A * Van ‘Winkle, Treas. and William 
Heyman, Traffic Manager. 


Donner Steel Co., Inc.—0Offering of First Pref. Stock.— 
West & Co., Cassatt & Co. and Wm. A. Read & Co., are 
offering at 99 and div., yielding over 8%, $3,000, 000 8% 
cumulative Ist pref. (a. & d.) stock, par $100. Red., all 
or part, on any dividend period at 105 and div. upon 30 days’ 
notice. Dividends J. & J. 30-31. 


Bo nr cua Authorized. Outstandi 


meee OT, Wee eo ne aes ,000, 
fc cumulative Ist Ss: OOS oe ee 3,000, #000" 
eetve preterrea: stock... .. 2 6,000, 6,000,000 
Sa Ty SSR RGR Cg a NE REE 5,000,000 4,522,500 


prs age pea of Pres. Wm. ~ Donner, Dated Phila., Jan. 3. 


Supenigation -—-Incorporated in N. Dec. 8 1915 and purchased the 
oy and property formerly owned by he N. Y. State Steel Co. in Buffalo. 
company through its subsidiary, the Donner M Co., operates 
under lease the Alexandria mine on the Mesaba Range, which bes meat: 
reserves of high-grade ore (suitable for basic iron) and ad modern 
The ey owns the controlling interest in the Deer 
Black, and has contcacts for iron ore, limestone and et ee te lag 
eae company is also operating under lease the twe blast furnaces aod 
he Bonn of the Tonawanda Iron & Steel Co. at North Tonawanda, N.Y 
nner Steel Co. and the Buffalo Union Furnace Co. each owns a 
half interest in the Donner Union Coke Corp., which is constructing 
150. Ko PB et K s so nae coke ovens adjacent to the © property of the Donner 
en lh 3, tone has te fans. gene Ag anies "ae 
and s 
fe and merchant bar srodpete. onan + 
e company no money invested in special buildings 
for wae urposes, having produced no munitions other than 


the Seadustion of steel for commercial 


or ie ct egudpment 


are manufactured on standard equipment ordinarily used in 
poses. 


pur 








ears 1916-1917 and Nine Months Ending Sept. 30°18. 





Net 1916. 1917. 9 Mos. 1918. 
and interest on bonds of sub. co’s- --- - $1,166,058 $2,631, 706 706 $2.396.490 
Interest on bonds__-_-_- Bok cond aaron "126 
I -242 tats 008 PEE ES 
Res ve for Veal tacouss W cue. opel. (255 ee iedaninds 
Total deGuctlee. «0 icssccccsvsvsene 


ene $3.08 SLATES an BEBE 


et corporate income 
Divs. on $3,000,000 ist pref. stock will amount 


*Provision for depreciation and Federal taxes not deducted. 
Financial Statement as of Sept. 30 1918. 











Assets— $ Liabilities (Concl.)— $ 
property account jaa ah 15 ,057,818 | First Mortgage bonds_... 5,000,000 
First Mtge. bonds held in of sub. cos. guar... é 00:800 

aon ewer anew 500, erm eed ,000, 
Current assets_.....___- 8,776,611 | Current liabilities. _...-- 6,171 
Deferred charges__.....- 447 ,284| Reserves __._....------- 386,136 
AB nes a ‘ $s Surplus earned. -_-.-.-.---- *3,619,070 
eee cane nS Ee eee Senet Seem nt =. 26,781,713 
* tion and Federal taxes not Pagpmnece bo ng 1919, : 
1921 not les than $1,250 000 for Wetiormenta and impro or 
si ‘ in 1922, the there be set u p annually for the 
ment of the ou first a sinking fund reserve of $300,000 
(or more) for the or for sipon tes 
‘ficers.—W. H. Donner, Pres. and Floyd K. Smith, V.-Pres. 
& .. W. B. Enck, Asst. to w Robert V- = F.C. 
Slee Sec. ail of Buffalo. Gompare annual repert, V 107, p. 2094.— 
. »P 


du Pont Chemical Co.—Incor porated. 
chartered 


com , which Dec. Ig wits @ capital of 0S 000: 

at the instance of the Gu Pont interests Wilmington 6 0 
stated, take over such een attest the ta te tks 
= is, it is said. 


Ato I.) du Pont de Nemours & Co.—Employees. — 
is reported that this company has released more than 58,500 
on Nov. 11. "The present ‘working force, 
it is said, 28,101.—V. 107, p. 2292. 
(E. I. ) res Font de Nomours rs Export Co.—I ncorporation. 
le of the organization of this company, 
sake cout ake te Teen Gatien x Soacian pucheeen. The com 
innernersted unter 7 a Delaware 
—Vv. » p- 83. 


ws with a nominal capitalization of $100 
East Butte Copper Co.—Production (in Lbs.).— 


33 


was 
,000. 


191 eee oof Decrease.| 1918—12 Mos.—1i917. 
1a? > cy 506,260 576,540|25,042,458 20,255,608 4. 786,850 


Federal Light & Traction Co.—E£arnings.— 
Resulis for Nine and Twelve Months Ending Sept. 30. 
1918—9 Mos.—1917. 1918—12 Mos.—1917. 








Baa SSE ene 576,526 $2, 096 06 089 $3,407,747 $2,678. 
| ee eee ica Tee 1 . 427.568 #3396604 1,814,1 

Total income_._........- 62,729 521 $1,011,053 $863 
Rn mere Tie mE Oa aa 
Cent.Ark. Ry.&Lt. Gas naueene oo elieen 84,000 Her 
Springfield Ry. & Lt. Sick ees = soa 39,690 

Balance, eg? NER Fe $307,620 $165,812 $280,508 $150,851 
—vV. 107, p. 1747. 

General Motors Corp.—New Stock—Further Data.— 


Announcement was made in these columns last week of the 
right of common stockholders to subseribe to 240,000 meres 
of common stock at 118 per share to the extent of 20% of 
present hoidings, payment to be made 35% Feb. 15 1919, 
35% May 15 and the remaining 30% Aug. 15, payment to 
be made at the Guaranty Trust Co. of New York. 
Data from Letter of Sec. T. S. Merrill to Stockholders, Detroit, Jan. 6. 
In view of the magnitude of the operations contemplated by your cor- 
ration for the future, to meet the prospective ve requaremense of the addi- 


ional activities upon which it has entered, 
pet yg copie your directors have issued 240,000 shares of the common 


mo: 
Jan. Jan. ip 1010 the priv of subscribing therefor at $118 a share. The 
entire issue has been sold at the same price, with the right to the common 
Stockonders to subscribe for mend r proportionate share. No for 
underwriting fees or any kind has been i 
Subscriptions for fractions aa a share will not be received. If the total 
number of shares to which you are entitied to subscribe is not a whole 
number, you will F panini in of the fraction, fractional stock warrants 
for the number of one-fifths of a share to which you are so entitled. Frac- 
tional warrants will be esod to bearer and will be transferable by delivery 
and when surrend along with other fractional warrants, aggregating 
one or more whole shares. Compare V. 105, p. 8: 


Great Lakes Transit Corp., Buffalo, N. Y.—Status.— 
The he following has been officially revised for the ‘‘Chronicle’’: 
This corporation, which was formed April 1 191¢s ana} had purchased 33 
lake steamers go various —., a mpelled to all theme under the 
a Canal Act, reports tha ears and eight ae the com- 
0,000 of Py total eridonda yn "s. 2 304.3 .375 and bought and paid for 

| Rak oan of its o 5et bonds, leaving outstanding only $1,000,000 
sinking fund provisions ms have been taken care of until 1929, 
aad $a, Abe no Lye et bee a ae it is learned officially 
that the com lus is around ya annual meeting 

will not be held until March 27 1919.— BU 1484 


Guffey-Gillespie Oil Co.—Offering* of Pref. Stock.— 
Hayden, Stone & Co. are offering at 100 and div. $2,000,000 
7% Cumulative Convertible pref. (a. & d.) stock, red., all 
or part, after Dec. 1 1920 at 105 on 60 days’ previous notice. 
A circular shows: 


Dividends = 9 -M. Convertible one share of 
my ree The pref. stock has the same vo rights as the common. 


Capitalization— - Py ty 
Preferred stock authorized and issued___-.......~- $2,000,000 
Common stock (no par value)......--..------_- *300,000 sh 556 0obe, 


of preferred stock 80,000 
Shs Comeneny Nae ae Peas ree Lae we bends. 
can be placed on 2 aw without the consent 
standing preferred 


into four shares of 


or other liens 
7% of the_out- 
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————— pevemeoeseee ~ oe 
' Earnings for Nine Months Ended Oct. 31 1918. Believing that depositing bondholders will find it con for income 
Net after op. exp., and State taxes, but before Fed. tax_$1,533,000 | t@x Purposes to know the amount realized upon their » your com- 
feed eee analiod sae nn onmmel cae ad TELE AGRI AGE ES AR #)042,000 — = that as © remalt of ite operations the holder of esch in 
Summary of Letter from the Pres. and the Vice-Pres. of the Co. in cash to $474 00 per ealee ie 2 catimnated aanaums $130 
Organization .—Incorporated in Delaware in . 1918 and is successor There were deposited with committee 106,000 in p 
to the business conducted by Messrs. Guffey Gillespie of Pittsburgh. amount of bonds, out of & total outstanding of $2; 7000. Your com- 
a Tense Ge teak tee the property and to retire the formation of the committee, rece i proceedings were instituted in 
Gon Meateed aeun inputted On ion s ceedings ere brought and consolidated ‘with the mecieacn ee 
Property.—Located in the Mid-Continent fields and consists of oil and Before adopting a lan of reorganization, the committee caused an ap- 
Re ee ee ee ee Je De eee ann tons aonae praisal to be made, and in view of the imminence of 
counties in Kansas—total 28,605 acres. The leases cover large acreage } prohibition it to ascertain for what the breweries properties 
in the well-known Billings field and the Osage Nation in Okla. and other would in the future lines of business the com- 
wz TET che canker es cee mittee gave attention to the manufacture ico, milling of grain, storage, 
with ‘eq t. 1 sapeclpeapbarelelevamesigtrleiaes bst a et —— oe 
Billings a resul these investigations the committee 
company has in 9 Sees oe oil wells, eee 5 yrenenins foreclosure and to organize a company to acquire thent and 
eerie sui 776.208 barrels a year the 7 mos. continue, so far as permitted by law, the brewery business, with powers 
~ mw eo 4 311 Bi idis was at the rate of 1.776208 a year. to lines of business which could be conducted by the use 
production the company bef wee ae of the p of the breweries com : Accordingly the committee has 
Seaeain tas ashe mete af Lea ie @ year. to under ws of the State of Missouri, the 
Balance Sheet as of Sept. 1 1918, Adjusted to Show Issue of Pref. Stock. Kansas Ctty Food Products Go. with « captial of 1.000.000, all of which will 
company at 
Saaeteetie. welle. for... 398.377) fc” ee $2,000,000 estimated liquidating value, and the sum of $10,000 as w capital. 
Grade ye es #71168 | Lrwested au Y < acaaaaas 5.600. structed to. to the i Ey the cectiticates of deposit’ ty 
: apo 052 surplus_-..-.-- bursement of $1 upon each $1,000 bond deposited, upon presentation of 
Deferred debit items ----- 124,271 Te to Gethmated that further cach payments will amount to $20 bond 
Total each side_---------~-~-~---~----------------------- $7,901.333 | nut the exact amount cannot be eho Tiaal eamune of 
5, % Gallery and i. At. Bracken pene fig FN ee cE a payable by the receiver has not yet been aed 
. Boston. H. tsburgh, is Treas.—V. 108, p. 83° pt be coin ences = 


 Seliad caaanen Copper pe i) 


uction. 

Ibs.) Silver Too 
Output for Ee ieee ME rbiiccie hacee rye 
Ou oo 12 270,000 1 668.672 
* ’ Dp. 
Hackensack Water Co.—Higher Rates ht.— 
This company has applied to the New Jersey P. U. Commission for 
schedule with 


a ‘ect a new an increase of 20% in 
price of water.—V. 106. p. 503. 
Hamilton Woolen Co., Boston.—£rira Dividend.— 


cote 
13,938 


nd of 3%. an ext fet. in addition to regular semi-annual —- 

dend of 3 os 3%,on the $1,000,000 capital stock, bath pe 

Jan. 10 to holders Jan. 2 1919 whine 1918 an extra of nr 
This was 1831 > 


incorporated in 
mill Bie! ame abroes used (in fact 
ato, Can.—-New Stock. 


Harris Abattoir Co., Ltd., Toronto 
capital stock of this 


in 1000, t9°85,000,000, we are. advised as follows. 


to $5, 


pg ee ep a a 


through the fasue of stock stock dividends. oe cateisae Gane 
and no shares wil, In any case, be offered except to the presen t sharehold- 
ers.” —V. »p- 


Hocking Valley Products Co.—Plan for Resumption of 
Full Interest Payments upon the 1st Mtge. 5s and the Payment 
in U. 8. Liberty 44%% Bonds of the Relinquished Interest, 
Amounting on July 1 1918 to 10%—Plan for Conversion of 


Befolders of 1st‘. 58 dus 1961. desiring to participate tn this 
seqaaann to d é their bonds one oa retnaiehs interest 


promptly with ng Se oA. Trust Co., 16 W 
Digest of Cheoiden Signed by Pres. & Je Chamberlaine, 20 Broad St., 
on, June, 12 last the, stockholders ~athariasd the leene of t,006000 0% 
stock and offered to Ve he Relea Seo 5, ee ae the privilege of 
Bonverting their bonds into the pret. stock, together with th the payment of 
relinquished bond interest by 10-year 5% tes of 
eo (Vv. iti w 185). Lg mpm a vere See amount of the bond. 

to accep’ 
the large bondholders did not wish to their priority of lien. The 
directors Comte | substantially unanimous action, have, therefore, declared 

the lan inoperative Pana have revoked the propositions offered. 

In conj m with a number of the larger ers the officers have 
considered the situation for the purpose of arranging some plan fair to both 
the company and its security holders 

that for the period of fiv ve years, just 
for the company’s coal and oil ‘products in 
Saeee bo core full sinking fund and interest ed, after 
such charges, a deficit of $287,215 for that period. w and showed, ater 
— = co. pene’ was able to purchase at less than 50% of their face value 
pre nag ty Sah ~~ boy FA ds, 20 that the amour — 
° issue 
*~ ing y amount of 44. had been eae “during the pe parted 
1917, there would have ae, soot oe 
fand charges, an average yearly deficit o 
return to pre-war conditions as to demand and prices for our prod 
compas Sneens Oe Sena charges and the 5% interest upon its 
upon the bonds and also to a ag psn ne See eo tel permet ot nein 
n a for 
Send interes sebemnses. on July 1 1918, to 10% of the face thereof Sheret the 
Gy the ai sinking fund visions shall be modified by reducing the tax or 
‘provision from property oubiest to the lien of the 
eto 1)¢. Der ton, and the tax of royalty on oll taken from the 
’s property to 10c. per barrel. AS Ger Sante of 
of said fund to remain unchanged, and 
effective from and after Jan. 1 1918. 
y redeem the certificates for relinquished bond 
each bond, such relinquished interest amounting on 
. by the delivery in exchange 
in full the interest = of 24%, turi 
a e coupon ma ng 
hail pay ruil interest thereafter, notwithstanding the 
nyo entered into by the bondholders in 1915, 
ory large Oras acum of the bonds have consented to this plan. Compare 
Pp 


3 
den Fai 1919. 


vA 107, 


Ins iration n Consol. Copper Co.—Production (in Lbs. J 
1918—. 917. Increase.| 1918—12 Mos.—1917. 
7,350,000 5 630.687 1,719,313 {98,235,000 80,566,982 17:668.018 


International Harvester Corp.—Sub. Co. Plant—Sale. 
pv By Wisconsin 8 Co. below and B. F. Avery & Sons above.—V. 107, 
p. 24 


International Mercantile Marine Go.— Negotiations. 
pee Seles el ee 
Beaton edvico state shat 8 salon Cement Go. Tien — 
Boston advices a majori tstanding erred stock 
deposited ational Bank, assuring the 
hes Og ainenting pon -V" ST 2380, 2203. pend 
Kansas City Breweries Co.—Statement by Bondholders’ 
Committee.—The bondholders’ protective committee, of 
which George W. York is Chairman, has issued a statement 
regarding the reorganization of this company as follows: 


Kansas City Food Products Co.—New Company.— 
See Kansas City Breweries Co. above. 
Lbs.).— 
gi ey s .): —1917. 


Kennecott Copper Corp.—Production 
414-000 708 7.086, 000) 142 142,016, $00. 
(4 086 000) “86.310 


vs 114,000 86 000 
346, 
capacity of the plants, = 


December output shows an increase rand former months, but 
lack of an immediate —— = co and the prevailing 
promea sion. corporation will mially curtail its output. a 


Keystone aire & Rubber Co.—No Merger.— 
A director referring 


Co.—Sales. — 
_December—1917 Increase.| 1918—12 Mos.—1917. Incr 
5 2880 Boia. 835  $680,161|$36,309,391 1 $30,090,700 $6,218,691 


“1 H. ¢ Kress & Co— Sales. — 


8—December—1917. Increase.| 1918—12 Mos.—1917 Increase. 
$3" $3,037 858 i Te to $548,735 $21. 131,019 $17,607 350 $3,523,629 


Lindsay ident Co. (Chicago) .-- —New Year, &c.— 


to coincide with the calendar 
year will bold annual ye "On Jan. 7 the 
the dividend vidend action until the regular February 


Soy 405,996 


directors deterred 
Marland Refining Co., Ponca City, Okla. allen’ Of fer- 
ing.—Shapker, Waller & Co., Chicago, are offering at - 


per share a limited amount of the capital stock, par $5, of 
this ewer gc all of which is common. stock. 

Authorized (all common), $10,000,000; outstanding... .....-.- $5,698,235 
—— O65. 6F 1. Sh 191... -enneteeeniecshnecthambtihbdews 


Earnings six nonin. ended Gh, BEB is ote ans etic dvhiiinn 
Net earnings for October (as compared with $144,332 for Sept.) 174;7 
Data from a Letter.from President E. W. Marland, and Other Sources 
The company owns: (a) A modern refinery at Ponca City in close prox- 
imi, to its a — J. a ooo = 2, a. aimee two po Be 
n a ape iv 
nd Quay fields It page ds building Gasingh 


7 coe PSE and undevelo 
Shaws Se00 acees. a part of 


two 


T 
ay 1917, and made stock 

Sekod an additional 10% stock distribution and 
payable Jan. 15 1919 to teiders of record Dee. 31 1918. 
This company on 3 Cele eS ee 

on Jan Se Manet 
eeariaetes : the capital stock of the 
to$5,000,000 by the issuance of 

any each.—V. 108, p. 84. 


" ahaun merng News Record ng Corp.—Description, &c.— 
The “E in its issue for Jan. 2 publishes an 5 
trated — peor Re the work of this company’s plant at Bristol, 
—V. 106, 


icrrepatieas Petroleum Corp.— Suit Remanded.— 
uncement is made that the - bro Ty Sag company against 
Co Content & Co., 


com been increased from 
20,000 shares of stock of $100 


and others for the very of el alleged to have been 
fraudulently transf has, upon a the 5 
to the New York Ory. it 107, p. 1842. 


Miami Copper 06.--F renee (in Lbs.).— 

1918—Dec.—1917. Increase. ilss* 918—12 Mos.—1917. Iner 
4,989,435 4, 7,971 978 17,457 |58,276.435 43,863,699 14,412,736 
—V. 107, p. 2193, "1842. 

Midway Gas Co., San Francisco.—A mortization of Pref. 
Stock—Earnings.—‘‘San Francisco Chronicle” on Dec. 078 said: 

irectors of the Midway Gas Co. pe ee oe 

held yesterday toward the "stock, by. declat of the anys 860,300 
oa earnings for the 12 “monthe ‘ended Sept 
directors Bent. 3 


peanding 4 cum. oS stock 

dividend ty Jah 0 1918. By this ertion | the ed the } 
a way 

the a reduc- 





ual of the - Sok a6 a Beaeny 
tion of the par value of shares, instead of cal them for tona 
Tree ea he renenen | ane tae, Svan par value of the pref 
Regular ia arterty| dividends of O17 75 share on the pref. and 50 cents 
yesterday a fA yh Fe ~ pombe hg It will 
G eS 


Gviksade oh te calkinen coal 
stock last year, the of disbursements been 
By tne payment of $14 on mn account of accumulated back dividends on the 
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[Vox. 108. 








Bn Sie eS ae vidend, adopted By me 


directors y, it was on oe 
ear 6% bonds, sated Dee T 1 1914, ata rotired and that si 
Fand ts on the mortgage bonds 


oo tear uae 
profits of the aap ow for the 12 mos. ended Sept. 30 1918." wtaar toad bed 
sre [tS aie ar chaos oc Gao cemaean's oaleanibed on gis ST 
on the company’s ou 
ordered Te eeced 


Earnings for 12 Mos. end. Sepi. 30 1918 [and Cal. Year 1917 Inserted 3 Ed.}. 


1917-18. 
Gross earni 
Operating aD. ($328,256) and taxes ($100,400)--. °428,656 380,6 


$671,742 74,901 
152/302 


114 ‘070 
$557 ,672 539 

$692'350 
Ref. Mtge. 








Bal. for depr., divs., &c. (see V. 106, p. 1235 
on Wee, 31 3i 1917 there were outstand 


et i Pago 1,953 ,000 of an auth. 
be 1915, due ‘008. V. 107, p. 2480. 
Minerals Separation North American i 
The U. 8. Supreme the Buti 3 3 ra 
disposing of its assets. The Court ior Mining Co. 10 Petr ain p.1924 
pannes meepe™ Gas Light c Co.—Gas Rates.— 
committee of Minneapolis City Council on Dec. 23 ap- 
mene Pai scale of gas rates for Minneapolis for e will fx the ma Two 
erdinances wit ted to the City Council. 1 Son fix ximum 
000 cu. 


riva commumnane a6 95c. of in 1919, 
cate 0 "78, fn 1921, 74c. oP ag mage Oc. in 1923. "ithe Fate’ rivate 


consumers e been paying u ordinance 2 ex- 
pired Nov. liast is 77c. ¥ 798. D “1248: v. n102, Mags Bad. Vv. ed pede 353) 
The other ordinance will fix a che for gas ting in 
ae ae It will pro a os. tor next Year ag hy re nae 
, respective’ The presen 
polis Sidbane’ ot of Dec. 24 say! at 
open , the company was ask 


e its a fA of its s physical sed | 


7, mohny company ee, lained 
desired details a 


the time use 7 
ng them had been —. to Chicago. 
ever 2 the committee decision to recommend a sliding scale fate 
the company would like another conference, 
counsel for the See many said - oe seed 
Santos a further henrin g for the co: 
take some action quickly on the gro that, wader un 
t losing $40,000 a month. 

By the terms of the fran granted the company five years ago, the 
Council shall have the rate-making power, subject to the company’s right 
to appeal vo the Courts from the rates fixed. The Gas 7-4 Committee, 

the actio served notice of a belief that the proper wa proceed was 
not by proecnettin oe but | definitely fixing as — ae F wm f malin it up to 
the company to accept it or take the issue in 

‘The committee eeed | to meet again next a to hear from the com- 
any in case it should have anything to aig nanimous ——— will 
ve to be granted at the Council session Frida 7% poo troduction 
of — proposed rate ordinances.’”” Compare 10 1811.—V. 107, 


,326,400 com. ane 
2,950,000 First & 


Monroe Motor bya Pontiac, Mich.—Receiver’s Sale.— 
Robert , receiver for this company, announces the sale on 
2 25 My at pu 


ublic yee of the real estate of this company, Sn sining | Com 
ble es automobile, truck or tractor man ure, con 
ou out 100 ,000 sq. ft. of floor space. 
Mt. Whitney ( (Cal.) Power & Electric furcher eho efforts of thi 
The California Commission, in order to of the 
company to purchase the properties of the H. %. Lacey Co., a utility fur- 
nlshing ight heat and Ob0 of 7% in Hanford, Kings County, Cal., has auth- 
orized it to issue $200, pref. stock in payment for the $101,000 
. Lacey Co.'s stock pM by the ge Land & Improve- 
‘The (see also below) is 
urchase the $200,000 of 7% pref, “stock of the Mt. tney 


Bompany for $164,369 57 cash, plus interest at 6% ee Som July 1 
{ois to the date of the transfer of the properties. 105, p. 294 


Municipal Gas Co. (Albany).—Rate Decision.— 

The Boort of Appeals at Albany on Jan. 7 sent back to the fungeme 
Court for trial, on its merits, the action of this company against the P. 
Commission. ‘The action of the Aopees Court reverses the order of tbe 
lower court, to the yea J effect that the company may now 
charge $1 30 per 1,000 cu. 

The action was bro t %. “ihe company to secure a judgment that the 
P. 8. Commission, the city of Albany, ny Attorney-General and District 
Attorney of Albany County be oer a compelling the plaintiff to 
adhere to the gas rate fixed by statute, ., $1 for each 1,000 feet of gas 
sold the consumer. 

The New York P. 8. Commission has handed down an ee! by whi » 
the motion made by representatives of B hae ms wy Green and t. 
towns of Green Island and Colonia ,N. Y., for the dismissal of the applies 
tion of the company for permission to ey its rates for gas in those 
localities is overruled. 

The Commission holds that the law restricting the price of gas to $1 

1,000 cu. ft. does not apply fan manufactured in Albany but sold 
consumers residing elsewhere 107, p. 2193. 


Nash Motors Co.—Common Dividend of $10.— 

A dividend of $10 has fe 8 ees - the common anode. payable 
Feb. 15 to holders of record initial dividend on the common 
of anere was paid in Fou. ‘1918 bo in May $15 was paid.—V. 106, 
D- ’ . 


Nevada Consol. Copper Co.—Production fin Lt Lbs. 8.) — 
1918—December—1917. December.| 1918—12 Mos.—191 

-800,000 985500 ,000 700,000|78,631,415 80,287,350 ie 655.9: 935 

—vVv. me ‘ 


New Cornelia Copper Co.—Listed in Boston—Bonds All 


Converted into Stock, &c.—Financial Statement.— 

The Boston Stock Exchange has listed 1,800,000 shares of this com ar. 
Of the total stock outstandi Calumet & Arizona owns 1,229,741 
and is trustee for S11. 500 bon none have not been,converted, cepronentlan, 


The = in the names of 1,6 
stockholders. Siete Thao. af ip ist the com 


converted into 
k practically all of its Rte and has paid off al! of its 
$3.3 330,558 floating debt. . Reports” above.—V. 107, p. 2193. 


New Pre meng: hea bas elitr Stock Offering.— 
Baker, Ayling & Young, Boston, &e., are offering, at 95 and 
oF a block of this company’s 6% cumulative pref. stock, 


the total outstanding $3,437,800. The bankersreport: 
ew England Co. power ayptom constitutes the largest hydro-electric 
bottntans in the U. east of Niagara Falls, with generating stations 
on the Connecticut and Deerfield rivers, and having a present installed 
reservar of about 90,000 h. p.; also controlling advantageous power and 
reservo _ mabes capable of contemplated further Grvemenene to a total of 
h.p. In aaaison approximately 85,000 h. p. of developed pone 
is 1. contract to the system. Over 300 miles of transmission lines, six 
eeneries and eight sub-stations and an immense reservoir are o ting 
serve about 100 cities and towns in central New sngene which 
supplied wholly or in part by pra s through contracts wi 
= users and with local el c lighting companies, electrig 
ways. 
Earnings of All Properties for 12 Months ending Oct. 31 1918. 
$3 ,361,239| Other interest 
$1,210,829 | Accr. divs.—Ist pref. stock. 287, 
Accr. divs.—2d pref. stock. 108, 


Balance 


oa 
steam 


Compare V. 107, p. 1924, 1750. 


917. 
$1,100,398 $955, r ith ‘ 





—a 
New York Telephone Co.—Oversubscription of 6% De- 
bentures.—A syndicate composed of J. Morgan 

Kuhn, Loeb & Co., Kidder, Peabody & Co., the First Na- 
tional Bank, N. Y., National City Co., Harris, Forbes & 
Co. and Lee, Hi ~~ & Co. have sold at 101 and int., to 
yield about 5.93% (see advertisement on another 


$25,000,000 30- rect akine Fund 6% Debenture tect Bp o> Oe 
Feb. 1 1919, d due Feb. 11949. Int. F. & A. in N. Y. City. 


Denom. 000, $500 and $100 c*; $10,000, $5,000 and $1,000 r*. Re- 
mag tg aks he peer, ae = or in part, on any in- 
terest date u oe", notice at OX, and aanreed tuntess. Guaranty 


Trust Co. of 
i of Letter of Theo. N. Vail, Esa. 
Company.—The N. Y. Telephone Co., hersgpmto its and 
most important Wision of the Bell 


companies, constitutes the most 
System, and i tire capital stock of 4 150,000,000 i 
h Co. The N. Y. company 
opera’ N. J., Penna. 
, W. Va., in the Dist. of Columbia and in parts of 


er be Seund under 0 Sans Gane wae 


ia my 
the entire issue of $25,000 


poecimeg for Calendar Years (1918 Partly Estimated). 
Year og See se aes Balance 
1915 17,202,766 3,400,703 13,802,063 
194 | 1916 20,607,254 3.341.913 17,265,341 
‘i913 20,302,327 3,924,837 16,377,490 


over 
4 at the 
ot of Sous CO Pe saunas wins 1508 aed ter tae tnek claha woiae the 
rate has been uniformly 8% oe aay 
Plant Value.—The actual value of ‘the company’s plant—the only value 
that can be used for rate making—is largely in excess of the book value. 
>. ae 31 1917 3. book value — Se coroeny’s real —- and telephone 
plant was over ,000,000, juding subsidiary com- 
panies, the securities of — are carried on i bete of i 
conservative valuations. The book ge of the qesey > eases 
end of PU was over $80,000,000 in excess of all liabilities and olen 


ice ake Teleph. & Teleg. Co. above.—V. 107, p. 1485, 186. 


North American Steel Products Corp.—Name Changed. 
See Consolidated Steel Corporation above.—V. 108, p. 84. 


Northwestern Telephone Exchange Co.—Litigation.— 
The Wisconsin R on recently denied the AO cc mas of this 
pany am and nm risen Telephone & ae © Co. ows ye in 
t is that court action will  vingy rye 
a the telephone rate authority rests A... the State Fg Federal 
Government.—V. 107, p. 807. 


Ohio Iron & Steel Co.—Dividend.— 
to the recent declaration of a regular dividend of 12% and an 
idend of like amount, each payable in equal monthly installments 
during 1919, the “Iron ” of Jan. 9 says: ‘“The company has $2,025,000 
of stock outstanding a the dividend disbursement next will be 
$486,000. The company paid 20% in 1918, at the rate of 1 23% monthly. 
Since the sale of its blast furnace to the Sharon Steel Hoop oe, Ohio 
Iron & Steel Co been strictly a mane company, owning a _ in- 
terest in the Sharon Steel Hoop Co. recei for its blast furnace 
it owned in coal, coke and limestone properties.—V. 107p. 2481. 
Earns. 


Oklshoms Producing & Refining Co.—Listin 
The N. Y. Stock Exchange on Jan. 9 agreed to list the $10, ,000 cap- 


ital a 
Earnings for the Nine Monhts ended Sept. 30 1918. 
[Before providing for d coaset PM cena and Federal excel 733 
Gross maasune 
&c., exps_. 2" 585. $88 Net hi 
To cabiorier stock sub. cos. 12,324) Bal. f eprec., 
Compare annual report for 1917 in V. 106, p. 1459, 1465. 


Old Dominion Co. of Maine.—Output (in Lbs.).— 


1918—December—1917. Decrease.| 1918—12 Mos.—1917. 


Increase. 
+686 ,000 7 aaa 682,000 |32,583,500 30,934,000 1,649,500 
pa 107, p. 2194 


Oppenheim, Collins & Co., N. Y¥.—Stock Increase.— 
This company on Jan. 8 filed a certificate at Albany increasing its capitay 
stock from $2,000,000 to $2,200 00,000. 


Pennsylvania Canal Co.—Bond Payment.— 

David Wallerstein, Master, in an announcement to the holders of the 
company’s bonds, dated Dec. 28, notified such holders to present to Samuel 
Rea, trustee, bonds held by them for the urpose of rece ving yment on 
account of the distributive share upon the e — of 
the payment stam upon the 
made on Jan. 6 1919 at the Girard Trust Co., Philadelphia. 

Mr. Wallerstein, in a letter dated Jan. 7, writes 

“Of the 1,948 bonds outstandi all but 55 have been presented to me 
as Master. ' After consultation with counsel, it was agreed that it would 
be suggested to Judge Dickinson of the U. 8. District Court that additional 
tivee should be given to these bondholders to present and prove their bonds 
as the dividend payable upon the bonds amounts to something over 97% 
of their par value. As a result of this suggestion, the Court has made an 
order particularly directing that the Master shall so advertise.’ 

Letter to Bondholders from President Henry G. Brengle of Phila- 
delphia Trust Co., Dated Jan. 6. 

Settlement in the above matter having been made to-day by the Penn- 
sylvania RR. paying to the bondholders’ committee the amount of the 
award of = Pr thro the Philadelp) Co. as 

make ng Rn R to thea bo who 


depositary is 
peated Face ited. ‘their cro Ay with it, and who hold the trust company’s 
) receipt 
istribution vii be made py’ the rate of $729 70 per $1,000 bond upon 
mtation at a office of the certificates of deposit duly assigned in 


7 


pronetty y guaranteed. 
The bondholders’ protective committee, comprising Jay Cooke~3d, 
Edward Bailey and John Cadwalader, .in a ‘letter to the security holders, 
: re 
actory incident has been in the final decres of the 
. oo ee -" 334 bonds held a4 the Pennsylvania 


os throwing thi pardes upon the 

orts along the fund h created. 

her distribution may me fe made after six months if | the bonds still 

outiatadine are not proved by that time when their value may be Got 

among the other bondholders. 
“In view of the protracted and extensive litigation the costs 

moderate and = bondholders will receive a ay 75% of of the fund 

received from the litigation.’’"——-V. 107, p. 2 


Penn Traffic Co., vo., Philadelphis.—Eztra Div. of 1 

The directors have declared an extra dividend of 1% on the capital eck, 
along with the regular semi-annual dividend of 3%, both Day 4 Feb 
to holders of record Jan. 15. ‘The same amounts were p 
and August last.—V. 107, p. 186. 
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Phelps Dodge Corporation.—Outpui (in Lbs.).— 


1918—-December—1917. Decrease.| 1918—12 Mos.—1i917. Increase 
oe fag f° ae Ae ge Dg 8,299,766 1209,170,658 204,868,314 4,302,344 
—_ 07, p. 2295, 2 


Philadel iphia & Camden Ferry Co.—Federal Contract — 

The stockholders of this company have approved the Federal o; 
contract with the Government, the compensation named being i376 
per annum .—V. 90, p. 307. 


Pittsburgh Oil & Gas Co.—Dividend I ncresces ao 


dividend Lemetth pov oy mara «gs 
wat okt tae anal te from 5% to 10° dive 


oun 
dend of 2 2% has been paid ane Ame, 1917, A ng SERS 
in Jan. 1918.—V. 107, p. 1, 2373. 
Line Plan.—- 


Prairie roe sane Co.—Pi 
an during the war for the 


building of a me line a wade to Galveston, Tox It is stated that the 
company’s line north to Cushing has been completed.—V. 107, p. 2482. 
Ray Consolidated Copper Co.—Production (in ses a 


1918—December—1917. pa. 1918—12 Mos.—1917. 
po. 5 ata 1,642,000 |86,707,559 92,998,679 € 391 150 
_ p. 2 


Remington Typewriter Co. 32%, Accumulated Divi- 
dends Declared on Second Preferred Stock.— 


The directors have declared dividends on the outstanding second p- 
ferred stock, due from Sept. Ry 1914 to Sept. 30 1918 omens 2 =e. %, 


ST i ae from | the the sab O00 in 


firet 

accrued and = id, and the in 434% thereof, to wit: $1,000,000, by the 
= r Wark * preferred stock, Series 7. oe: oe ae , OF Vo 
covering the same, on the last ed ds, to 

stockholders of record Jan. 10 | 491? Said dividends to be id as soon as 

le after liquidat full of . divs. declared. 

To differentiate ag new tet in settlement of the accumu- 
eee poy oa a, . subject, to call oi divs. 

special eatures, esigna as Series ssqyee 
Mepeclal, ayn age ny Sh ge oe gm ag pe Pe | 


special series. 
All stockholders who have not alread do are requested to deposit 
their stock with the Mercantile Trust Co., 115 becateur, 1. Y., as soon 


as possible. Compare V. 107, p. 2482, 3382. 
Riordon Pulp & Paper < Co., Ltd.— Additional Bonds.— 
The shareholders will vote 31 on a an amendment of the 


cor debentures to be 
3 ,000 instead of $3,000,000. Sec. F. B. Whittet writes: 
have deemed it advisable that the company increase its 
proposed investment in the Kipawa compatny, which is po ype 
auip mill at Temiskaming, Que., and to carry out this 
ens Ja Ame a suthorization of an additional $1 Boo.000. 000 of bonds. us 
+P 


St. Louis County Gas Co.—Rates Reduced.— 

The Missouri P. Commission has ordered this company to reduce its 
rates for gas, atfective from Jan. 1 to April 1, the new ak being set at 
$1 30 per thousand cubic feet. 

The company has filed an appeal with the Missouri P. 8S. Commission to 
set aside the reduction in rates above referred to.—V. 107, p. 1008. 


Savage Arms Co.—Resum moption of Operations .— 
This company’s Utica —, tgs was practically shut down at the end 


of the year for inventory taki is egy ee | resuming operations and is 
now running at about 50% ca ca A similar rate of operations is = 
mainenined's at the ye a - The Sharon plant is running cl 


to full capacity.—V. 108, 
Shannon Coppet ‘OiOuie (in Lbs.).— 


Decrease. yr Mos.—1917. Increase. 

9,000 71,000|9,419,000 6,300,000 3,119,000 

Mines were closed from July'1 to Nov. 30 1917 on account of labor 
troubles.—V. 107, p. 2295, 1843.” 


Shattuck Arizona Copper Co.—Ouwput.— 


1918—Dec.—1917. 1918-12 Mos.—1917. 
poppet Gis. Acackctdieinwad 506,332 626,612 9,081,959 11,935,317 
(ESS See ee 401,593 47 ,556 2,420,690 2.010, 145 
ES) See Aaa 21,506 5,817 0 : 44 
Gee WON) io eS ci ce cace 85.98 85.97 1,220.12 1,542.26 
—V. 107, p. 2295, 2194. 
Sinclair Oil & Refining Co.—Acquisition.— 


This corporation has acuniced | the outstanding half interest in the Garfield 

3 roperties in the so-called Garber field of Okla., involving more than 

acres of oil matin, and a eo A production at present of about 

Bu 600 barrels of crude oil worth here are now 60 producing 

oil wells on these holdings. With the aif saan already owned, this 

makes the Garber field virtually a Sinclair property. The ac uisition in- 
volves no financing by the Sinclair company.—V. 107, p. 1843. 


Southern Sierras Power Co.—Rate Increases.— 

This company and the Holton Power Co. have been granted authority 
by the California RR. Comm. to increase their rates by the addition of sur- 
charges.—V. 106, p. 1143, 613 


Spanish River Pulp & Paper Co.—Obituary.— 
See Tooke Bros., Ltd., below.—V. 107, p. 1577. 


(John B.) Stetson Co.—New Officers.— 
e . wane officers have been e < Howell oo 


First Vice-Pres., Thos. St. John Wushereuie: Semid' ice-Pres 
Richards; Treas., Milton D. Gehris; Asst. Treas., George L. Russel; Sec., 
Harry E. Depuy: Asst. , W. H. Schn eider 

New directors yoy were John Gribbel and Frank G. 
creasing the board from 7 to 9. blag = St. Westerv 
director to succeed William F. Fray, d iy 106, p. 1036, 303. 


Stewart-Warner Speedometer Corp.— Stock Rumor.— 

A dispatch from Chicago on Jan. 10 quoted Pres. C. B. Smith as saying: 
“The d tors have never discussed the matter of a new common stoc 
issue and the published story is the first I have heard of it.’-—V. 107, p.2015. 


Stromberg Carburetor Co. of America, Inc.—Listed on 
New York Stock Exchange—Earnings.— 

The N. Y. Stock Exchange on Jan. 9 authoritzed the listing of 50,000 
shares of capital stock (temporary certificates until the permanent certifi- 
cates are ready on or before July 1). 

Number of Carburetors Produced by Stromberg Motor Devices ss on vroeg 
1910. 1911 1912. 1913. 1914. 1915. 1916. 
44,719 58,967 64,146 51,317 46,563 128 ,018 168,832 133 Vere 164, 239 
Net Profits of Said poy wares ma geegt é 

1912. 1913. 1914 9 mos.’18. 
$108, 786 $63,087 $60,232 $147, F03 $278. $20 $318. 520 $431,533 
Deduct for Stromberg Carburetor Co. of Amer .—Taxes, &c., $6,723; 

charges for prior year, $12,850; total, $19,573; less int. " earned, 

$10,102 

Income, war and excess profits taxes paid June 15 1918..._-_- 

Divs. paid by parent co., $2 50 a share [75c. April 1, 75c. July 1, 

75c. and 25c. extra Oct. 1) 


Balance - ~~... ~~~. ++ 2-2 - eon on nn nnn en nnn cee nneeee- $226,670 
-—V. 107, D. 2194, 2015. 


Studebaker Corporation.— Cancellations Bal. Sheet .— 
It is stated that all of this company’s Government business has been 
canceled, including not only orders from the United States Sovernasans but 
also from the British Government. The company, it is reported, will short- 
ly receive about $5,000,000 in payment for war work. 
also “‘Financial Reports” above.—V. 107, p. 2382. 


Tr 








Sut mall Pe 
u ter-Butte Canal Co.—New Trust Deed 


The .» Commission has authorized this to execute 
a wrust deed to secure $800,000 First Wetunding 6 sinking fund 
: $245,440 to Fo Bagge 2 not Gos then oe or refund 


par to pay 
of three-year interest accrued. fe 
,000 of poate rah rétund $11,500 5 bonds due “ea 
and the $350 ue Mar. 1 1 a 0,000 of bonds to be 
lus interest, in the event the com 


its present ponaes ‘indebtedn thro’ 
at par.—V. 108, p. 85. a _ 


Tenth h & Twenty-Third St. " — 4 
The Bankers Trust Co ty oes Sey ey Coe at vm Jan 


20 receive tenders et the ‘cals f First M 
bonds.—V. 101, p. 1017. mor re vcd yd 


(J. V.) Thompson Coal Pro 

So far as we can learn = = no 
dian we a. ~ riatinorwrngigg Se : ¢ 
ago, but thus far nothing has appeared to take {ts place —-V be Dp. 22! oo 


Tobacco Products Corporation.—Listing of es eon A 000 
New Stock for 10% Stock Dividend Parabens ofS &e.— 
ee Jan. 15 1819, © oF $1,600, 000 Ceanecae dane, eee issuable = 4 stock 


of 10% te to common ers of record Jan. 2 1919, 
tal amount ¢ of common stock authorized to be listed $17 7,600,- 


For balance sheet for 10 Oct. “ 
at ey? gue Say or ag months ending 31, see ‘‘Finan- 


Tooke Bros., Ltd. Obey. — 
Benjamin Tooke, President of this company and 


o Sivoo of the pee 
ish River Pulp & Paper Co., died at his home on Jan. 5.—V. 107, p. 186. 


Tri-State Telephone & s, Telegraph Co.—Rates.— 
See Northwestern Telephone Exchange ve.—V. 107, p. 808. 


Pipher Steel Co., Halifax, N. 8. -—-Foreclosure.— 
“ r ae oo es gp states tha oP ha 
‘oreclose the m Frere aly was 
1915 to manufacture shells for the Im 1 Munitions 
pany. when organized, took over the ro Engineering Works, and was 
ted with a conitel of $200,000 in common stock and there was a bond 
omg > gd age 2 e purpose of the company being over, the work 
o is 


realize on their assets, foreclosing the rtgage and 
winding up hn tenteees . _ 


Union Oil Co. of California.—£zira Dividend. — 
An extra dividend of $1 has been declared on the stock with 
- quarterly dividend of $1 50 share, both pares 7 dan. a to 
Jan. 8. In Jan., April, July and and hic. an extra of 1% was paid, 
ae in March 10% extra was pa’ 107, p. Liss, 910. 


United Cigar Stores of? aclea.- Soke 
An unconfirmed press report says that ‘‘the UY for 1918 amounted to 


$51,955,813, an Vheseane of appreaienasely $10,000,000 over it. PF 
Vv. i07, PD. 2296, 2195. 


United Fuel Gas Co.—Rates.— 

This compaey he has filed applications with the West V: 
mission for au to increase rates for domestic 
45% .—V. 106, p. 2752. 


United Gas Improvement Co., Phila. —Note Refunding. 
Treasurer I. W. oe advises us 


erties.— No Option.— 
for the statemen 


P. 8. Com- 
ice from 25% to 


on Jan. 3, in mse to an ing ; 
that this com exercised i to id its “6% Id n 
Notes of 1918’’ Dos neo. 000—see V. 106, p. 613, 720, 827), and will issue 
ite 6% Gold Co upon Refunding no of 1919 in ' 
da: Feb. 1 1919, payable Feb. 1 1920, at the office rexel ge yd in 
Philadelphia, and the holder of each $1,000 note of the old 
senting it at the of Drexel & Co. on or after Feb. 1 1919 will pod nt 
a new note in lieu and a payment of $12 as consideration for such refund- 
ing, same gms Rag accordance with the provisions shown on the face of 
the old note 107, p. 2482. 


United States Rubber Co.—Status of Industry.—Chair- 


man Samuel P. Colt is quoted as sayi 
h scale, and I hope 


nad anllidesty high to dive wade margin De peotit without distebing 
ently ve a of pro ou 
the scale, at least until the cost of li n Of profi Ls Byannnt oom 
“ — policy of this company oul bee melee weaes Gre 
Mine coming year I do not anticipate any t advance in crude 
rubber, believing that the increased consumption of the Tigges will be senbegins A 
taken Care of b ip ao ee accumulated in the B 


restrictions of the U. Government and the full ate mh of rr Cae 
tations. It was RF Re in the East that there was held in the ee gery 
and on the plantations some 60,000 tons and this amount, considered 
the pooaerre output of 1918 ‘of approximately 300,000 ‘tons, will rll supply 
» needs of America and countries against whom embargoes existed 

e war. 

There is no doubt but that there will be a substantial and increasing 
demand for tires, both solid and pneumatic, in the coming year, due to 
the greatly incr use of motor cars for all forms of tra tion. 


Commercial cars and trucks must relieve the railroads of an ever 
portion of their burden. 


Tenders.— 

The Central Union Trust Co. of N. Y. as trustee will until Jan 28 
receive sealed proposals for the sale of $690, 600 First & Refunding aE 
gold bonds, , 5. Jan. 1 1 1947, at not exceeding 105 and int.—V.107 ,p.2482. 


United States Steel Corporation.—Unfilled Orders.— 
See “Trade and Traffic Movements” on another page.—V. 108, p. 85. 


Universal Sulphur Products Co.—New Company.— 

This company was incorporated under the laws of Texas on Jan. 4 with 
an authorized capital stock of $12,000,000. ‘This company was organized 
by E. F. Simms, H. T. Staiti, John Hamman and others, in conjunction 
with Pittsburgh and New York bank and mining interests to develo and 
operate certain sulphur properties held by the company in South Texas, 
as well as to engage in the manufacture of sulphur products. 


Utah Copper Co.—Production eed Lbs.).— 


1918—Dec.—1917 Decrease 1918—12 Mos.—1917. Deer 
18 90> S00 a eh ,000 2,415, 000 198,233,596 204,702,325 6,468, 729 
—_— 8, p 

Wellington Grey & Bruce Ry.—/nierest Payment.— 


See Grand Trunk Ry. of Canada above.—V. 95, p. 112. 

Westfield Manufacturin Go.—-Pref Stock Redemption. 

All of the quteanding S 00,00 nk gt. hock 
$110 a share on Feb. 1 at faa ble CoM . Y. As the ocnn- 

ny only a few weeks ago ret the cemetnnens Sa lance of its $400,000 
toed issue, after February there will be no securities ahead of the ,000 
common stock.—V. 107, p. 7. 

Weyman-Bruton Co.--Subsertption Offer of Com. Stock.— 

In order to obtain additional working ba ger » common stockholders of 
record Jan. 4 are given the right to subscri to unissued common 
stock, , par $100, in an amount equal to 20% of th holdings in the propo- 
tion of one share of new s for each five shares held. Subscription war- 
rants will be mailed at the close of business Jan. 4, payments to be made 
on or before Jan. 27 at the Farmers’ & Trust Co “We. Mi. mal 
warrants may be presented in amounts equaling whole shares, but no right 
to subscribe attaches to fractional warrants unless the same be conbined 

one or more whole 


with others so that they ‘o— shares 
“Passed by the Me poe es Committee as not incompatible, " &.— 
V. 107, p. 2482, 





For other Investment News, see page 110, 
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CUBA CANE SUGAR CORPORATION 





THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1918. 








112 Wall Street, 
New York, January 6 1919. 
To the Shareholders of Cuba Cane Sugar Corporation: 
The third fiscal year of your Company ended on Sep- 


tapber 30 201. CANE PRODUCTION. 

Owing to the drought, icularly in the western section 
of Cuba, and because of the cane that was left uncut in our 
eastern plantations due to the late arrival of machinery, 
we did not grind the amount estimated early in the season, 
namely 442,000,000 arrobas (4,933,000 tons). 

The total quantity of cane Bo this year, as compared 
with previous years, is as follows: 

1915-1916__-.359,955,746 arrobas or 4,017,363 tons of 2,240 Ibs. 


7..--393,584 ,058 or 4,392,679 tons of 2,240 Ibs. 
1917-1918... _409,900,529 arrobas or 4,574,782 tons of 2,240 Ibs. 


However, with only 16,316,471 arrobas more cane ground 
during the 1917-1918 crop, your Company made 351,704 
pm, in excess of the 1916-17 crop, thus showing a consid- 
erably better yield. 

SUCROSE IN THE CANE. 

The av pereen of sucrose in the cane of the 17 

plantations during the ecops was as follows: 


1915-16. 1916-17. 1917-18. 
13.87% 13.00% 13.31% 


From these figures it will be seen that last year’s average 
—— in the cane was 0.31% more than in the previous 
year, but still 0.56% below 1915-16. ; 

This increase in the sucrose at your plantations was not 


eral throughout Cuba, many plantations having had a 
Sedans as compared with the previous year. : 

Of your plantations the one that showed the highest og 
centage of sucrose in the cane was “Stewart” with 14.49%, 
which is quite remarkable, as in former years this plantation 
was rhe Be for its supposedly poor cane. 

LOSSES IN MANUFACTURING. 

Our total losses in milling, molasses, mudcake and unde- 

termined, during the three crops were as follows: 
1915-16. 1916-17. 1917-18. 
3.07% 2.67% 2.36% 

By these figures it is seen that we have improved consid- 
owakh in our manufacturing, the losses this year being 0.31% 
less t. in 1916-17 and 0.71% less than in 1915-16. 

The d percentage of losses shows the greater 
efficiency due to the improvements in the sugar houses and 
manufacturing control. We hope in time to reduce the 
total losses to 2% or under; at present we have only three 
estates with losses below 2% é : é 

In order that the stockhol ders may appreciate the material 
importance of a decrease in povoeeinge of losses resulting 
from ter efficiency in the work of the machinery or from 
gain in the sucrose content of the cane, it is well to point 
out that 4% gained in either way, on the quantity of cane 
estimated for the coming crop, would mean an additional 
yield of 100,000 bags of sugar without aay outlay other than 
the cost of the bags, railroad freight and shipping expenses. 
Therefore, 4% decrease in losses in manufacturing or in- 
crease in sucrose in the cane, would mean, at present prices, 
from $1,500,000 00 to $1,750,000 00 in net earnings. 

AMOUNTS PAID TO COLONOS FOR THEIR CANE. 

As our supply of cane increases in the Eastern plantations, 

where the colonos receive a smaller percentage of sugar for 


their cane, the average percentage given to all the colonos ir 


is naturally lower, as can be seen by the following figures: 
Pormesngs of Sugar Given . oie-17. in Payment for Their Cane. 


915-16 1917-18. 
6.383% 6.254% 
YIELD OF 96-DEGREE CENTRIFUGALS. 


The yield of the three crops in 96-degree Centrifugals 
is as follows: 
1915-16. 1916-17. 1917-18. 
11.25% 10.76% 11.41% 


These figures show an average increase of .65% over last 
year and .16% over 1915-16, notwithstandi that in the 
tter crop the sucrose in the cane was .56% higher than 
this year, as already reported, thus proving the greater 
efficiency of the euant houses derived from the improvements 
recently made to the machinery. 
Had the sucrose in the cane this year been the same as in 
1915-16, namely 13.87% instead of 13.31%, the yield of 
finery, would Lave been about 12%, ot 186,000 hase 
machinery, wo ve mn abou b, OF f 
over what was actually made, which would have increased 
the earnings of your Company by $2,500,000 00. 
OROPS MADE BY THE COMPANY. 


1915-16. 1916-17. 1917-18. 1918-19 Estimated. 
pa Rae ree 3,174,168 3,261,621 3,613,325 4,000,000 to 4,200,000 
Tons (2,240 ibs.)--_ “452,035 472,542 521,328 580,000 to ‘600,000 
These fi show an increase of 351,704 bags for 1917-18 


over the 1916-17 crop and of 439,157 bags over the 1915-16 
crop, and for 1918-19 an estimated increase of approximately 
1,000,000 bags over our first crop of 1915-16. 





COMPARATIVE EARNINGS PER POUND OF SUGAR. 
For the purpose of comparing the f.o.b. price per pound 


obtained during the last three crops, the ba pear from 
*“Molasses” and “Other Earnings’’ are included in the fol- 
lowing: 

1915-16. 1916-17. 1917-18. 

4.112c. 4.479¢. 4.630c. 


From these figures it is seen that your Company only 
obtained .15le. per a f.o.b. more this year than last 
year for its sugar. This was due to your Company having 
sold the previous crop at very favorable cost and freight 
prices, with very low rates of marine freight. 

COST OF PRODUCTION. 

The cost of producing sugars on an f.o.b. basis at your 

factories during the last three crops was as follows: 
1915-16. 1916-17. 1917-18. 
2.748¢. 3.431¢. 3.998c. 

The vendors of your properties bore the dead season ex- 

mses of the 1915-16 crop, hence the low cost of production 
in that year. 

The cost of production may be divided as follows: 

63% for Cost of Cane—this 1s paid to the colono in sugar 
which is subsequently bought by the Company at the 

ice fixed by the United States Sugar Equalization 

under itscontract of purchase of the season’s crop. 

26% for Salaries, Wages, Fuel, General Supplies and Main- 
tenance during the dead and crop seasons and fiscal 


11% for Bags, Inland Railroad Freight, Shipping E 
or bags, n ignot, ping ixpenses 
and Cost of delivering the Sugars at the Port of Dis- 


charge. 

Cost of Cane.—The general practice in Cuba is to pur- 
chase the cane from the tenant farmer (colono) by allowing 
him a percentage in sugar per hundred of cane. This sugar 
is then bought by the at a price based on the ruling 
market price. As the price of sugar fixed by the contract 
with the United States Sugar Equalization Board, Inc., for 
the 1918-1919 crop will be about 20% higher than that of 
last year’s, the price of cane will also be higher, but this 
increase in cost will be offset to the Company by its obtaining 
a correspondingly higher price for its sugars. 

It is not expected that the other two items of cost will be 
materially increased. 

Careful calculations show that the average cost of produc- 
ing sugar in many plantations in Cuba was .50c¢. to .60c. 
per pound greater than in the previous year. The increased 
cost to your Company was .567c. per pound. Not having 
sold this crop at a oe higher price than the previous 
crop (only .15le. per pound, as already stated), it had to 
bear additional burdens of expense with but little offset 
save the increased yield and larger crop. 


CAPACITY OF THE EASTERN MILLS. 


The following table shows the capacity and production 
of these mills elon the last three crops: 









































—1915-16, Bags—— ——1916-17, Bags—— 
Ca . Production. Capek. Production. 
NE i. i. cnn wisi . 233,545 250, 251,013 
PARE OT AISA Hess 170,262 200,000 181,045 
EMROEEEO 4. bo ccc addeteans 140,000 154,059 140,000 67,600 
TCG .niccnnchinnaeen nana ie ae 450,000 378,097 
Oo 557 ,866 1.000.008. 877,755 
pacity. Prod ‘ Ca . Est. Prod’n. 
mR iii Se ai ns wsaiiiniie 320,060 326, 450, 400,000 
ONS PRES ECE RRB REE tS 00,00 315,439 500,000 475,000 
a stad ap ale 270, 117, 320,000 320,000 

NN i. so hci e mannan 500,000 416,560 600,000 550, 
1,490,000 1,175,399 1,870,000 1,745,000 
*The “Stewart” mill had not been acquired by your Company at the 


time of the crop of 1915-16. 

The equipment of the Western plantations has been gen- 
erally improved. These improvements are reflected in the 
reduced losses in manufacturing. 

SUPPLY OF CANE. 

Based on the quantity of cane that we had left over from 
last year and the additional plantings made in 1917, the 
quantity of cane available for the coming crop is now esti- 
mated at approximately 480,000,000 arrobas, which shows 


an @ ximate increase of 70,000,000 arrobas of cane 
Sly tons) over the quantity ground in the season just 
ended. 


With the same yield as in the case of the 1917-1918 cro 
the total output for the coming crop should, with favorable 
weather and adequate labor, be approximately 4,200,000 


the sugar mills are now equipped to their full 

your Management will devote its attention chiefly to main- 

ee the quantity of cane in order to have sufficient to 

run of them at full capacity during coming crops, when 

we are likely to have favorable prices. 

GENERAL REMARKS. 

The chief difficulty ienced by your Company 
the campaign just ended was due to the late 


capacity, 


duri 
eliveries 


some of the machinery ordered and to the late shipment 
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thereof, caused by the war and the restrictions imposed Per Bag 
upon all manufacturers in the United States. Expenses— go348 Lee 
It is owing to this that the benefits from the program Cost of Cane, per 100 arrobas, $7.24__...._..- $29,678,146 97 $8.21 
inaugurated by your Company in August 1916 for increasing | "Sha supplice copairs san esse aees: Materials os 411 44 1.09 
Oe ee ee ee ee ee rand ‘supplics, fuel and wages, materials . 
were not fully realized. A tion—Cuba and United States). re 
The program of August 1916 for increasing the capacity | Fiscal Year Charges: : saaractecr — 
of the mills was made at a favorable time, but by reason of | Gupan rand®, Poller. ability insurance... 328.043 37 -09 
the entry of the United States into the war great difficulties | Cuban taxes on molasses----2"272-2I22Z2=2. "67966 15 02 
were encountered which, though overcome, necessitated a eee CMD 2. nde snnseene 136.899 34 04 
expenditures than had been anticipated. The whole ge Nepeeee - 
program will be practically completed by the time the coming a nd poe bat cpa ange 1 554-003 00 51 
pa ast ene oe the installetions in 1916.) SE eo 7 
our m 9 ving 21 Selling and landine coc 
has them pos a A now with machinery which to-day it ond tenes SxpemeS......------.-- 881,879 93 24 
would be most difficult to duplicate. i ve wr F, Di Picenpinewnnceins $46,684,232 67 $12.92 
As a result of the aforesaid delays in the delivery of the | Tne STOBNS------~---------------------- oeress see 
machineey, the extate “Lageren” did not stest to grind | ‘Setll Bepemen—Deliversd.-.-.-----.---- ee | ee 
until February 1 , and at no time during CTOP | Operating Profit, September 30 1918.......---- 
did the factory grind at full capacity. This resulted in the pests -epncr $7,390,603 98 ‘$2.05 


peteee at that estate being disappointing, nam 
17,200 , or nearly 130,000 bags less had been yor f 
mated. “Moron,” another estate where the capacity of the 
factory had been materially increased, also started late to 
ind, but was able to make 315,439 bags, about 70,000 bags 
Noteithetanting th ‘cher yield obtained, the 0 ting 
otwi i e higher yield obtained, the Operati 
Profit of your Com wee year was lower than that of the 
previous year. This was due to: 

Higher salaries and wages; _ 

Higher cost of general supplies, such as coal, , ote.; 

Deterioration or falling off in test on sugars so long kept 
in warehouse; 

Increase of 25-30% in Cuban railroad freights; 

Cuban taxes of 20c. a bag; ; 

Late start of ding at the Eastern plantations because 
of late arrival of machinery and because of these factories 
not being able to grind at full capacity. 

LANDS. 

Your Company uired through ownership during the 
year 578 caballerias (19,300 acres) and through lease 986 
additional caballerias (32,800 acres), so that now your Com- 
pany owns in fee 11,215 caballerias of land, equal to 373,800 
acres, and holds under lease, many of these leases being for 
long periods, 6,932 caballerias of land, equal to 231,000 acres, 
the total lands owned and leased being 18,147 caballerias, 
equal to 604,800 acres. 

RAILROADS. 

Your Company now owns and 

rtation of its products and suppl 
663 miles) of railway, of which 7 ometers are standard 
gauge and 303 kilometers are narrow gauge; ther with 
equipment consisting of 111 locomotives, of which 77 are 
standard gauge and 34 narrow gauge, and 3,450 cane and 
other cars, of which 2,213 are standard gauge and 1,237 are 


narrow gauge. 
PROPERTY ACCOUNT. 
Original cost of the 17 Plantations, including taxes, Notary 


—- for the trans- 
ies, 1,061 kilometers 





SN I lian sii chide bu toes ailaiceade het bam teh ap taliban en tet owen ae $48 ,983 ,296 68 
Additional Purchases: 
Se NS ico: tt Ainiats o S aint oleae $8,400,000 00 
Wi WO ch idntilatie a itlen iba ncandnw nape 159,600 00 
MN kasi cst cs aliis ox as os cease ae ai'un ve mihi ld casi 2,236,330 98 
Taxes, Notary fees, etc., thereon... -- 119,371 10 
$10,915,302 08 
Less sale of Central ‘‘Asuncion’’__$425,000 
Sale of Machinery, etc.-_._-_-- 485,267 43 910,267 43 
$10,005,034 65 
Add eprorenaese, etc.: 
Fisca 13 Western 4 Eastern 
Year— Plantations. Plantations. Total. 
1915-1916_. $264,603 13 $155,131 08 $419,734 21 
1916-1917_. 2,376,123 95 2,657,22986 5,033,353 81 


’ 3 
1917-1918_- 1,835,05042 8,246,313 70 10,081,364 12 
$4,475,777 50 $11,058,674 64 $15,534,452 14 25,539,486 79 





Total Cost of Properties as at Sept. 30 1918___.....__.___ $74,522,783 47 
Machinery and Construction Material on hand___.._____- 767 ,665 30 
Cwatt So eke pcb dwvadudetwdul whan ppdesu deen eed $75,290,448 77 


Your mills are now equipped to their full capacity, the 
construction program having been practically completed at 
the date of this report. 

RENEWALS, BETTERMENTS AND DEPRECIATION. 

During the fiscal year your Company has, in conformity 
with its usual practice, made adequate expenditures for 
renewals, repairs and for making changes in the location of 
machinery in some of the plantations, all of which has been 
charged to operating expenses before arriving at the operat- 
ing profit of the Company. Part of the improved result 
in manufacturing was due to these changes in location of 
machinery at some of the Western plantations. 

Your plants are now in a far better operating condition 
than they have ever been. In addition to the cost of repairs 
and renewals, your Directors have made a charge of $1,750,- 
000 for Depreciation. : 

Your properties could not be duplicated at present for 
their cost to date. 





EARNINGS AND EXPENSES FISCAL YEAR ENDED SEPT. 39 1918. 
er Bag 

Average 

Busninge-— 323.18 Lbs. 
NT i aa, oo cas ails aia oti nmaitan $57 443,014 70 $15.90 
EE PE, os cccthnithnanwnsdbbtmnedonmaln 1,056,772 17 .29 
CE OR kc indimanuidhibidnibnunwnonen 571,494 03 -16 
i contictbeenupabidinanaed $59,071,280 90 $16.35 





Appended to this a are the Balance Sheet and Profit 

& Loss Account as of September 30 1918. The accounts of 

your Company were audited by Messrs. Deloitte, Plender, 

Griffiths & Co., whose certificate is herewith submitted. 
EXPERIMENTS. 

mengrereye | the importance of increasing the sucrose in the 

cane and the tonnage of cane per acre, your Com has 
carrying on experiments in a small way for the improve- 
ment of the cane seed, in irrigation and in mechanical de- 
vices for cutting the cane (cane cutters being the only class 
of labor in Cuba that is really scarce) and for ha it, 
in order to discard the primitive and slow ox-driven carts 
and to economize in labor employed in driving these carts. 

The experiments have not p far enough as yet 
to warrant any report being given. 

The installations of machinery to which your Manage-— 
ment had directed its efforts, being now about completed, 
more attention can be given henceforth to these experiments. 

CONTRACT FOR THE SALE OF THE COMING OROP. 

The whole Cuban crop of 1918-19 has been sold to the 

United States Sugar Equalization Board, Inc., at basic 
rices of 5.50c. f.o.b. North Side ports and 5.45c. f.o.b. 
uth Side Fray which is .90c. per pound increase over 
last year. Your Company will reap the benefit of this in- 
crease on its quota of sugar. 
FUTURE PROSPECTS. 

The scarcity of sugar being world-wide, prices, whether 
controlled by the Government or otherwise, may be expected 
to be satisfactory for several years after peace. ‘ 

Acknowledgment is made of the loyal co-operation of all 
officers and employees during the year. 

Respectfully submitted, 
By order of the Board of Directors, 
MANUEL RIONDA, President. 


CUBA CANE SUGAR CORPORATION. 
BALANCE SHEET SEPTEMBER 30th 1918. 
ASSETS. 





Properties aud Plante... . .<..-¢ssicesnae $74,522,783 47 
Machinery and Construction Material on 
PEE vecapocdadccscoseccnssosuchemeews 767 665 90-5 200.448 77 
, ae ’ ’ 
Current Assets, Advances to Colonos and Growing Cane: 
Cultivations—Company Cane_...-..-.-- $2,771,852 99 
Materials and Supplies_._..........-.-.. 3,211,158 68 
Advances to Colonos less Reserve for 
Deebtful Accounts. ..- i. .nccssnccacecs 9,052,710 18 
Advances to Stores and Sundry Advances -- 214,092 58 
ee a are eer 261,112 95 
Accounts’ and Bills Receivable, less Re- 
serve for Doubtful Accounts._.......-- 1,026,885 76 
Pe sn ccigdn ambmiae ame maaan aaals de 700,712 
Cash on De t to meet Preferred Divi- 
dend due wer 166 1D91B ii chnandccun $75,000 00 


————- 18, ,113 ,525 20 

Security for Redemption of Liens and Censos on Pere: 
Cash deposited in Trust Company andBank $1,203,205 07 
Bonds of Cia. Central Mercedes deposited 60,000 00 


ssi dete 1,263,205 07 
err arges: 
Insurance, Rents and Taxes paidinadvance $190,490 90 
Interest paid in advance._._.....-..-...- 125,805 38 
Items in Buspenes.. .... nncccudinnvoubean ° 
606,978 82 


$95,274,157 86 


Dedared OCanttel.... ... ..- o<«cignacdengeuncnambemipbin wine $52,500,000 00 
500,000 Shares 7% Cumulative Convertible Preferred 
Stock, par value $100 00 each. 
500,000 Shares Common Stock, without nominal or par 
value. 
NS POVOING, 6 onc ow cw ecccucoesennntnmade $12,000,000 00 
Deets Ousstanding......«<0-ncaceccccu wen 1,409,497 72 


Accounts Payable and Accru 5,864,607 67 


Preferred Dividend 


ed Charges 
No. 11 (Payable Octo- 


Bi Bae AOE) cdonnnacnncsupebesdnbnasen 875,000 00 
———————- 20,149,105 39 
Liens on Properties—Cash Deposited, per ’ 
EE EEE ITE IIR I EE I $601,183 50 
Censos on Properties—Cash Deposited, per 
RN Tire RIE RES Si REE eh BONE p IES SS 602,021 57 
Bonds of Cia. Central Mercedes, Owned by 
Corporation and Outstanding as Guaran- 
600, POF COMETS... . ecw cc cccconsndane 60,000 00 
1,263,205 07 
Deserves: Tales, 006. ....- cc nscececenesns $800,000 
DOT OUIIEED o.oo nc cckcotsnnetes 4,750,000 00 
5,550,000 00 
Deferred Liabilities: 
Balances in respect of purchases of addi- 
TREE MOE. cccvcudvannectniknnanaan $1,194,909 79 
Pastis Th DOOD ica Kinacadasiyadaovn 323,988 49 
Surplus A nt: Balance 1155 o5 4 
me Account: DElAROS., «0 ccccccnimontecbbatididicinaun ‘ , 
Contingent Liability: Notes Guaranteed... -_-. $30,000 00 
$95,274,157 86 
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"We have verified the above Balance Sheet as at Septem- 
ber = 1918 and the accompanying Profit and Loss and 
ec lus Accounts for the year ended that date, with the 

in New York and Havana, and certify that, in our 
pos soy they correctly set forth respectively the financial 
position of the Company as at September 30th 1918 and the 
results of the operations for the year ended that date. 
DELOITTE, PLENDER, GRIFFITHS & CO. 
49 Wall Street, New York City, January 6th 1919. 


CUBA CANE SUGAR CORPORATION. 


PROFIT AND LOSS ACCOUNT—SEPTEMBER 30th 1918. 
Cas Profit for year ended September 30th 1918 $7 390,603 98 


Suieete and Exchange $679,654 56 
Reserve for Taxes, etc. (including Income 
Taxes U. 8. and ‘Cuba) 
Reserve for Depreciation 
3,264,179 56 


mnpence Se being Net Profit for the year carried to Surplus 
ccoun 


$4,126,424 42 
SURPLUS ACCOUNT—SEPTEMBER 30th 1918. 
“rr at October Ist 1917 $13,666,524 70 


4,126,424 42 
$17,792,949 12 


Deduct 
Dividends on Cumulative Convertible Preferred ais yable: 
No. 8. January Ist 1918 8.000 00 

No. 9, April ist 

No. 10, July im 

No. 11, October Ist 








Wilson & Co., Inc.—Offering of First Mtge. 6% Sinking 
Fund Bonds.—The Guaranty Trust Hallgarten & Co. 
and William Salomon & Co., New York, and the Illinois 
Trust & Savings Bank and the Continental & Commercial 
Trust & Savi Bank, Chicago, are ten 98% - 
int., to yield about 6%%, $5,000,000 Firs tge. 6% 25- 
yout Sinking Fuod gold bonds, Berlen A. dated Avcil 1 1916, 

due April 1 1941. Authorized $25,000,000; omens | in 
hands of _ (including present issue), $20,080 ,000. 


& O.in N. =. oe ee. Red. all or part ce an int. 
716% and int. upon eight notice. Annua | ieking fond 


bonds outstanding, to be a: 

Bonds to be kept ~ gh 4, in splat 

Et Letter of Pres. Thomas E. Wilson, New York. Jan. 2 1919. 
business in New York and is 


Da 
iompany .—T. began about 65 years 
aoe one of the y a 


by-products, but also, in recent years, in , canned 

— food ay ay of many kinds. The net sales of the com 
te subsid have in from ge. $65 000.000 in 1008 to $122 

1915, "encima amamtaae Ay ty 


ist paneer 


offered, ex: cor Shaoee th 
Ten-Year Gonvertit le bends. due 1 28 


7% cumulative = war cain) 


Common stock 
The compan aise Pas S200. 200 real estate te mortgages ou 
Purpose of Issue.—The y increased volume of 
with advance: @ in th the costs Soutred the use of larger amounts of work- 
ing capital. All the proceeds of these 3. 000,000 of bonds have been used 
reimburse the ng ay 4 for ures heretofore made for 7 screens. 
roperties of th the company and its 





im rovements, to the p 

ere been se 3 to the reduction of the company’s current Habilities. 

Lip ey debtedness has not been increased by this issue. After 

ect to the sale of these bonds and the convertible bonds recently 

te! the net quick assets of the company and its ary based on the 

balance sheet as of Sept. 28 1918, ap ee Kanda 000,000, or over twice 
Ee 


the amount of the outnensing First 
wes .—The direct poy ye of the company and are secured by First 
Messaea (subject onl 00,000 real estate prertenges) on the manufac- 
uring plants in New a4 City, Chicago and Kansas City, Kan., ether 
with the equipment, and on ranch house properties (owned in fee) and 
practically all other real estate; and (except a small amount of prio ens) 
_ the branch house real estate yornee in fee) of its peeponl & yo ees 
. Wilson & Co. of N. J Shey ate siso secured 
pledge of entire issues bonds and ca fal cont stocks, pons 
d res) on the packing plants in Oklahoma Cit a. & and Los 
—— Calif. (the latter being subject to $200,000 P or Mons}, and on 
y all of the branch house pro ies owned by its subsidiary cos. 
The appraised value of the properties these bonds exceeds $30,- 
,000. As further security the company’s entire holdings of the stocks 
of other ROE. subsidiary companies are pledged. 

Remaining unissued bonds may be i issued for Mt) aoe exceeding 75% 
expenditures for betterments, extensions, additional properties, &c. Gon incl 
securities of subsidiary and other cos. ), and (2) the discharge or acquisition 
of prior liens on the properties subject to the mortgage or of liens upon the 
properties of companies, stocks of which are pledged under the mortgage. 


Earnings for Fiscal Years. 
~ Fiscal Years— 


1915. 1916. 1917. 
ne sales, incl. sales of cos. the 
ire stock of which is owned... -$122, 000,000 $159,000,000 $225,000,000 


Net . Seottes after all depreciation, 
interest ch: and tax reserves $2, 463 ,732 4.918, 873 $6,504,422 
1918, terest charges ‘and 


arges 
It is estimated that the net profits for 1 
reserves for depreciation and taxes, will exceed $7,5 
Equity.—Present quoted prices for the junior coo Convertible bonds, 
preferred and common stocks indicate an 08 1 - about $40,000,000 over 
a above the First Mortgage bonds —V- 108. 
Wisconsin Steel ,Co.—Plant. — 

e cago ‘‘Economist”’ says: ‘‘This com a subsidi of the 
International Harvester Corp., is erecting a $500 000. 000 by- sodacte lant 
at the southern end of its holdings east of Torrence Ave., between 06th 
and 110th Sts. This project is a natural arere of the company's 
pe pel increasing business. ‘The new plant will be used for the production 

, benzol and light oils as well as gas to heat the ponerse in the steel 
Fn The Gost $2. part of the new project will com an 88-battery 
coke come to, to cost $2,200,000, upon which construction — already started. 
» dD. 


Wisconsin Valley Electric Co.—New President, &c.— 
Yawkey, formerly Vice-President, has been elected President to 
Be bk Neal ha and is succeeded in’ the Vice-Presidency by B. F. 
Wilson.—V. 107, p. 2553. 


(F. W.) Woolworth Co.—Sales.— 


Increase. | 1918-12 Mos.—1917. 
$828 ,764|$107,175,749 $98,092,258 $9, 0834 ‘491 


1918—Dec.—1917. 
$15 bay 284 $14,591,520 
107, p. 2482, 2297. 


The Commercial Dunes 


COMMERCIAL EPITOME 


Friday Night, Jan. 10 1919. 

Trade here in the East is siow. In the West and South 
where conditions are most favorable, it is only fair at best. 
The secret of this evident hesitancy in business the country 
over is the uncertainty about the future of prices. The 
hard times, meaning the high cost of living, and the belief 
that war inflated prices must give way to peace deflation, 
tends to curtail consumption throughout vast ramifications 
of trade. Industry is slowing down more noticeably. The 
business of the country is on tiptoe of expectation. Re- 
adjustments to peace conditions are universally expected to 
mean lower prices. Some progress in this direction has 
already been made. Metals, grain and cotton are lower. 
Flour prices are tending downward. Dairy products must 
follow. Coffee has fallen sharply within — weeks. There 
is an Weg, ee supply in Brazil. Cotton om seem likely 
to fall. Buyers show no anxiety to stock up with them. 
A year ago there was a big demand for everything. Now 
big post-holiday special sales are being held. They have 
to be. Cotton, woolen and silk mills are doing less business, 
even though colder weather undoubtedly helps retail sales 
of winter clothing. Wool may now be imported without 
restrictions. Exports of tlrne Mi to Europe are ham- 
pered by the question of credits following the impoverishing 
effects across the water of the great war_and also by the 
searcity and dearness of ocean freights. Of course, exports 
of breadstuffs and meats are large. The trouble is in ship- 
ping cotton and other raw materials as well as manufactured 
or. which has been the case for many months past. 

he South has large stocks of raw cotton which it finds 
perpen By in selling to Europe because of tonnage scarcity, to 
not of the question of financing exports. But on the 
a er hand, collections are still generally good. There are 
plenty of cars to handle the coal trade. Failures are still 
wr few. West of the Mississippi the winter wheat crop 
has a good snow wth mi It needs more in the Middle West. 
Lumber mills a in the Pacific North- 
west. A haus demand fo for lumber is expected this be geve 
Undoubtedly there is an immense amount of delay con- 
struction building to be done in this country, mn must 
— or later favorably affect all kinds of construction ma- 
terials. The general tone of business is optimistic as re- 
gards ultimate results, although for the time being conserva- 
tism, not to say caution, is the word of order until the gen- 
eral situation clarifies itself, particularly as regards the 
future of prices. On Jan. 9 New York Harbor was tied up 
by a strike involving 16,000 boat workers. It tied up over 
1,000 boats at their piers. It is for an eight-hour day and 
higher wages. It threatened to spread to the longshore- 
men’s organization, embracing 42,000 men, and attempts 
are even being made to enlist the workers on the Hudson 
tunnels, the Interborough and the Brooklyn Rapid Transit 
employees. It is believed that about 20,000 residents of 
Staten Island failed to reach New York yesterday. Service 
was stopped on the ferry lines of the Pennsylvania RR., the 
West Shore RR. at West 42d St., the New Jersey Central 
and the Erie at 23d Street and at the 39th and Fulton Sts. 
ferries to Brooklyn. Only two ferries were available—those 
of the Lackawanna and Long Island City. Thousands of 
commuters were unable to get to the city. The Hudson 
tunnels were jammed with extra travel. The hotels were 
swamped with applicationsfor rooms. It is said the Federal, 
State and city officials are ail working on some plan by which 
this strike may be quickly terminated. One report is 
that President Wilson may act. There ought to be some 
limit to these concerted attempts to block the business of a 
rt of 6,000,000 by a petty fraction of the population. 
¢| ho make matters worse, we now have the sharpest weather of 
the season, the minimum temperature last night being down 
to 9 degrees. And there are fears of an actual shortage of 
foodstuffs and possibly of coal by reason of the strike. It is 
said that the Interborough Rapid Transit Co. and the Brook- 
lyn Rapid Transit Co. are short of coal, and it is said that 
unless immediate relief is afforded transit lines will soon have 
to suspend their subway, elevated and surface car service. 
The transit lines and also the electric light and gas companies 
depend upon the free movement of barges to obtain the 
necessary coal for their plants. Bath Beach in the south- 
ern part of Brooklyn, is alarmed over the prospects of a fuel 
famine. The police have manned the Staten Island Ferry, 
but New Jersey travel is so hampered that the Senators from 
that State demand action by the United States Government. 
Embargoes on shipments to New York of grain, flour, &.* 
were already in force here. New York badly needs more 
terminals and warehouses. Exporters are promised a larger 
supply of tonnage and lower rates. A reduction of $15 a 
ton from the Pacific Coast to Japan has been made by the 
United States Shipping Board. Reductions of from 25 to 
30% in existing freight rates from Atlantic ports to South 
America, Asia, Japan, Australia and Africa have also been 
announced, effective for} January and speseden § | loadings. 
There is room for large expansion in the export business in 











many directions. For instance, Sir Charles Macara, Presi- 

















Jan. 11 1919.] THE CHRONICLE | 181 
dent of the International Cotton Federation, points out that | Cochin, bbls., 18@181%c. Soya bean, 16@16%e. Corn 
American mills export little more than 5% of their product, | oil, crude wood, i 34 Oise. Olive, $4 25. Sod cesketio. 
even in normal times; that the om cotton industry has | $1 45@$1 50. Spirits of t mmon to 


been hurt by the war; that India, China and Japan have a 
very limited production; and that only 244% of Germany’s 
cotton mills were operating when the armistice was signed. 
The British Minister for ee says that cng nag 2 the 
amount of space for commercial cargoes available in North 
Atlantic has been doubled and instead of cargo competing 
for space, space is now competing for cargo. He also says 
that the armistice permitted an increase of 10,000,000 tons 
in tonnage available for pcan Fagg ; nome to Great Britain. 
The supply of labor increases. r. Gompers warns against 
what he calls the “danger’’ of unemployment. At Bridge- 
port, Conn., alone there are 15,000 unemployed which may 
soon reach 25,000. The | gpk ype of that city, however, 
before the war was 100, and employed about 40,000. 
The war doubled the population making it 200,000 and the 
employees increased to 65,000. At some other cities there 
are complaints of unemployment. Others have too small a 
supply of labor. The general tendency of wages is down- 
ward, though it is restricted by the high cost of living. 
Curiously enough many decisions have lately been rendered 
by the National War Labor Board, in which the pay of 
workers has been made retroactive at very high rates up to 
a period running back to many months ago, when the 
applications for arbitration or adjudication were first filed. 
The refusal or unwillingness of employers to abide by any 
such retroactive awards can y understood. The 
cost of living is still high. The householder pays 45c. to 


50e. per Ib. for steak, 75ce. to 80c. for butter and 75c. to | Thrall 


90c. for eggs. The year 1918 was notable for its new high 
records for livestock prices. Cattle sold at $20 50 per 100 
lbs., hogs at $20 25, lambs at $2210 and sheep at $17. 
Everything costs more than formerly. As one instance of 
the extraordinary level to which prices of commodities 
have mounted platinum which is now the most precious 
metal used by jewelers and which in 1901 was $14 12 an 
ounce, in 1905 $17 03, and in 1914 $36 00, is now $105 or 
more than five times the price of gold. The cotton mill 
oO tives of New England want an 8-hour day, otherwise 
they threaten to strike. 

LARD lower; prime Western, 24.15@24.25c.; refined 
for the Continent, 28.50c.; South American, 28.65¢.; Brazil 
in kegs, 29.65c. Futures declined ey on January 
with cash lard weak. Packers have n heavy sellers. 
Deliveries of 300,000 Ibs. were made on January lard con- 
tracts. January product has been dull. Export trade is 
reggae People are nervous about it. nn eg 
the Government is expected to come into the market by 
Feb. 10 for 45,000,000 Ibs. of lard and 300,000,000 Ibs. of 
meats, the fixed price on hogs of 17 4c. it is feared may 
be removed on Jan. 23. T prices advanced but they 
ended a shade lower for the week. Buying of May lard by 

ackers caused an advance as compared with yesterday, 
owever. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
January delivery._cts.23.50 23.47 23.45 23.35 22.90 23.40 
May delivery__.....-- 24.00 24.15 24.05 24.00 23.50 23.85 


PORK in moderate demand; Chicago depressed; mess, 
$50@$51; clear, $44@$52. Beef products unchanged; 
mess, $35@$36; packet, $37 @$38; extra India mess, $63@ 
$65. No. 1 canned roast beef, $4.25; No. 2, $8.25. Cut 
meats lower at 30@30c. for pickled hams, 10 to 20 Ibs., 
and 35@36c. for pickled bellies. To-day January pork 
closed at $46.25, which is $1.25 lower for the week. Butter 
creamery, extras, 2944@70c. Cheese, flats, 33@37 ec. 
Eggs, fresh gathered extras, 67 @68c. 


COFFEE quiet and lower on the spot; No. 7 Rio, 16%4c.; 
No. 4 Santos, 22@22c.; fair to good Cucuta, 23@24e. 
Futures declined sharply with Brazilian prices to a point 
much below prices for actual coffee. Rio and Santos prices 
have been falling with little interruption. Bears here have 
been selling aggressively, even after prices had fallen 3 cents 
since Dee. 26. The prohibition of importations of Brazilian 
coffee into France by the trade has not yet been removed, 
but no restrictions are placed on imports from the mild 
coffee-producing countries. The Havre Exchange is still 
closed. The French Government is to provide a stock in 
France of 500,000 bags early in February. Here the feeling 
is bearish on big stocks in Brazil, the poverty of Europe 
and inferentially its inability to buy freely. To-day prices 
declined again, some 25 to 30 points, closing at 14.05@ 
14.08¢e. for May, 13.85@13.87c. for July, 13.75@13.78c. 
for September and 13.63@13.65c.for December. Prices 
are lower for the week. ; 


SUGAR 7.28¢e. for Cuban and Porto Rican centrifugal, 
96-degrees test. ‘The Equalization Board continues to make 

urchases of new Cuban and Porto Rican for prompt de- 
ivery at 7.28c. c. i. f. This appears to have been the first 
purchase of new crop Porto Rican raws except some afloat 
reported last week. On the 4th inst. the Board purchased 
228,000 bags Cubas at 5.88c. cost and freight for January 
shipment, or a total thus far of about 170,000 tons. Re- 
fined sugar 1s quiet. The big harbor strike is expected, if it 
lasts, to cause a curtailment of meltings. 

OILS.—Linseed in good demand and steady at 1.55c. for 
city raw, and 1.58@1.59c. for 5-barrel lots; prime edible 


lard 2.25@2.30e. Cocoanut, Ceylon, bbls. 1614@16%c. 





tine, 73 @74e. 
good strained romn $14. 10 @$14 25. - 
PETROLEUM quiet but steady; refined in barrels, cargo 
$17 25@$18 25; bulk, New York, $8 25 @$9 25; cases, New 
York, $19 25@$20 25. Gasoline steady; motor gasoline in 
steel barrels, to garages, 2414c.; to consumers, 26%4c. Gas 
machine 41}4c. The excess of consumption needs over last 
year’s output is regarded as matter of course. In 1918 the 
crude output was estimated at 345,500,000 barrels, or 10,- 
000,000 barrels more than in 1917, but the domestic con- 
sumption in 1918 is stated at 397,000,000 barrels, or 51,- 
500,000 barrels more than the production. The gap was 
artly filled by imports from Mexico of 36,500,000 bbls. 
inter is halting field operations in the Mid-Continent 
region. But a well was completed in Eastland County, 
North Texas, starting at 4,000 bbls., also a wildcat strike 
in Brown County, Texas, and two wells in Osage County, 
Okla.; also wells in Butler County, Kan., and at Hall. New 
real estate methods prevail in the Ranger oil lands of Okla- 
homa. The purchaser of an acre interest in a 160-acre 
tract gets 160th of all oil produced. As imperfect surveys 
were made originally, careful title searchers uently find 
surplus land and realize large profits. Lease transactions 
have given way to royalty deals. 
Fusneyivents Gack 96.90 








ins dante ahcan os 277 enliven eka ae ns lice dainies 
Crichton......... 1 40 | Princeton ........ a oon eal iia” ” 
Qorning....-- =.= 253 Somerset, 32 deg-- 73 er as Peg 225 
wennoeecen, 9 36| Mectth.......... 3 38|Cnade, La. heey 1 
ieee 3 16| Plymouth. .~~777- 3 33| Healdton -27772~~ 1 45 
We th ee Henrletta..----"- 2 25 
TOBACCO has refhained quiet for both foreign and do- 
mestic, with prices generally unchanged pending further 


developments, which, needless to say, are likely to be re- 
lete with interest in 1919 now that the war has been left 
hind. A Washington dispatch says that American farmers 
produced in 1918 1,340,000,000 Ibs. of tobacco, an increase 
of 110,000,000 Ibs. over 1917, the Bureau of Crop Estimates, 
U. 8. Department of Agriculture, announces. Tobacco 
consumption in this country, officials of the Bureau state, 
kept pace with the increased geass notwithstanding 
the great advance in prices. © average price received by 
farmers for tobacco leaf in 1918 was 27.9c., or three times 
the price of 1915, and nearly twice the price of 1916. 

COPPER is variously quoted at 20 to 23c. Some of the 
smaller companies are said to have sold at 21144@22c. in 
small lots. The big companies claim that they will not sell 
at under 23c. Production will, it is said, be reduced. Tin 
has been quiet and unchanged at 71@72c. Lead inactive 
and steady at 5.75@6c. Spelter has been in poor demand 
and lower at 7.90c. 

PIG IRON prices, it is believed, show a downward 
tendency. The production in the first half of the year is 
expec to be large. The coke supply is said to be ample 
for the time being. A Cleveland sage 4 is said to have 
been cutting down pig iron prices. ther large concerns 
are not doing this except now and then in particular cases. 
But in some industries they are extending delivery rather 
than granting cancellations or price revision. It is said to 
be a fact that many foundries are not supplied with orders. 

STEEL trade isin a waiting attitude. Price adjustments 
continue to be made in finished steel. Shipments are being 
billed by large producers at the lower level now in effect, 
where the bookings were originally on the basis of the 
higher or old schedule. There has been a slight increase in 
business of late. Still it is below normal. Everybody is 
awaiting a further readjustment of price schedules. Some 
concerns are operating at 85% of their capacity. But as a 
rule it is nearer 65%. Even then, however, the production 
is the equal to 90% of the capacity four years ago. 





COTTON 


Friday Night, Jan. 10 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
131,534 bales, against 123,074 bales last week and 135,441 
bales the previous week, making the total receipts since 
Aug. 1 1918 2,919,201 bales, inst 3,719,870 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 
1918 of 800,669 bales. 





| Sat. | Mon. Tues. | Wed. | Thurs. 











Fri. | Total. 
Galveston _....- | §,212| 6,642, 9,218) 16,427; 9,053) 4,067) 50,619 
y NT 0" GE TA gare ae | eet PR, Es Tees | 1,293 
Pt. Arthur, &c..' .....- Sf teagiaaee RS MSIE. pease Mi 074 1,074 
New Orleans....' 4,202) 3,739 7,095) 2,925) 5,834!) 4,199) 27,994 
Mobile. .......-. 513 979) 612) 84 206 700 3,858 
POROIED » iciccicinl wdecenie | o meainanh coset ebapeig ae aed sine le 
Jacksonville ....',..-.-- | navetel wennetl etna ieee 800 800 
Savannah ____-- | 3,603) 5,336; 3,582; 2,944) 3,686) 4,418 23,469 
Brunswick __... recy and a diecatelae | worgenl nesinal weikana 2,000 ,000 
Charleston _..-.- | 731) 583) 700 477 720 ,207 
Wilmington ----!| 232) 279) 43 631 200 349 2,122 
Norfolk. _..-_-- | 2,161) 2,942, 4,235) 1,022) 1,306] 604 12/270 
N’port News, &c.| -.._-.- | ecedina MANES BPM E GRE PM Nae Ait 46 #46 
New York.-..-- | BD) ~dsaeat senknn 200 339 175 730 
pO TEER: 110) 142 10 BOAT ntemue iii 852 
Baltimore. .--... | evencs| seecee! sone] aguntbliochoas 200 
PREG 2645) cuceiinl ccnnkel centeul Headed Raa: * Sal rope 
Totals this week 17,019) 21 935) 26,179) 25,948’ 21,101! 19,352 131,534 
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The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night, compared with last year: 





























1918-19. 1917-18. | Stock. 
Jan. 10 This \SinceAug| This Since Aug’ 

Week. | 11918. | Week.| 11917. | 1918. | 1917 
Galveston... -- 50,619] 993.954 60,789 1,169,956 277,040) 270.073 

exas City PDS oe , , ’ ’ { ’ * 
Port Arthur___-- IO, SP ial UE lei Ak ° Sp atones 
Aransas Pass, &c_| 1,074| 15,636) 1,987; 14,884) _._.___| .--... 
New Orleans__.-| 27,994| 765,768] 40,231| 901,499, 436,906, 381,516 
|” S pene 3.858| 85,408| 2,263) 65,839) 38,554, 10,775 
Pensacola. - -- -.- wine 4,640} -... <a eos 
Jacksonville __... 800; 14,321) 2,200 32,850 10,200; 14,000 
Savannah.__._.. 23,469) 586,127) 19,958; 725,656, 287,745| 226,381 
Brunswick —__-_- 2,000, 49,450) 4,500) 101,400, 5, 18,700 
Charleston - - - -- - ,207| 105,679) 4,490) 162,636 56,624) 59,949 
ilmington _—_—— 2:122| 60,830| 648) 63,650 51,483 49,927 
Norfolk. __..-_-- 12,270, 169,628) 4,843| 197.102 108,676, 87,199 
N’port News, &c 46 2,909 Oe  ) ee 
New York____-- 730, _3,252| 2.007; 102,305 82,100) 141,301 
S idacaa & 852 16,796| 2,327) 74,882 15,088 19.332 
Baltimore______- 200| 14,62 498| 57,721; 10,581, 29,903 
ROE ccael cow at 3,4 6.117, 7,843 
Teebs.....-.. 131,534 2,919,201 153,526 3,719,870 1,393,174 1,341,108 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1919. | 1918. | 1917. 1916. 1915. 1914. 
Gal .--| 50,619 60,789) 68,469, 59,293) 183,843) 112,344 
TexasCity,&c. 2,367, 8,512 8.565) 2,621; 65.41 30,470 
ew -| 27,994 40,231| 22:188| 30,025} 75,046) 66.552 
Mobile ____.- 3,858 2,263 1,357; _ 2,969 5,492| 6,908 
Savannah...-| 23,469, 19,958) 7,082) 35.043) 82.314) 26,102 
runswick __- 2,000, 4,500 2,500'  3,000| 15,000| 3.200 
Charleston,&c 4,207) 4,490 835 5,130 10,540 2,009 
Wilmington __ 2,122) 648 501| 2,473 9,047 7.711 
Norfolk _...- 12,270, 4,843) 7,285 11,565| 25.529) 11,097 
N’port N., 46 194 436| 13,987 8,467 1,802 
saat 2,582, 7,098 8,630; » 7,541 6,179| 3,962 
Total this wk.| 131,534) 153,526, 125,848| 173,647| 486,875| 272,157 
Since Aug. 1-'2,919,201 3,719,870'4,889,793!4,376,373 5,439,643'7 678,442 
The exports for the week ending this evening reach a total 
of 106,946 bales, of which 56,926 were to t Britain, 


9,296 to France and 40,724 to other destinations. Exports 
for the week and since Aug. 1 1918 are as follows: 


























Week ending Jan. 10 1919. From Aug. 1 1918 to Jan. 10 1919. 
Exported to— Exported to— 
Erporis | 
| Great Great | 
\Britatn France | Other. | Total. | Britain. | France. Other. Total, 
Galveston. _| 35,581, -..-- 9,454) 45,035, 398,231) 25,560 178,085, 601,876 
EMEC c! <avinsel Svnda sannsl nerathy. dae, daeeas | 15,800 15,800 
EME ncciwek i Seeded  nevcd  ondeb Jeanne Ege re eee | 1 130 
NewOrleans 12,912) ----. 6,515) 19,427, 257,614; 108,563, 93,494 459,671 
ie oh ack eh awd nae 33,485,  ...._- Pi ccteeice 33,485 
POU od: pj svedl eae model sence Me os Sheek Secone 4,750 
PEGS tinal nkigee? Seca) newbie 68,111 92,550 60,817 221,478 
OS St Re Gabi as Sanaa SRE: GME cb bad cence 28,341 
CN! “icnunkal Chen beBeak  Ghn00 © eabmbad’. apaned 400 400 
EE wecicel xpath, ened deonel:: apmkned } bee 5,646 5,646 
IR a od ech ik. wehkel siakiinah:s emi & 11,550) | | ER ae se 11,581 
New York 8,433) 9,296) 24,755) 42,484) 219,709 53,888 171,803 445,400 
SU Lidak  cncncl Adm dk eae > see 22,045, 3. See 27,621 
IN? acd. «otal: Sesh beebe SE be ae oe 12,355 
POE 2 ccausl  ‘utieank. o4GcER euuue OOF ere aw 1,398 20,473 
Pacificports --.--| -----| -----| -----| ------ hea 150,697 150,697 
Total____| 56,926) 9,296 40 724/106 ,946)1,075,266) 286,168 678 ,270 2,039,704 
| } | | | 
Tot.’17-'18*115,677| 4,531) 26,914147,122/1,473,684, 333,196 697,8972,504,777 
Tot.’1617_| 67,020' 6,425 62,205:135,650:1,732,654| 466,197/1,193,8603,392,711 











* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















On Shipboard, Not Cleared for— ‘ 
Great Ger- | Other | Coast- Leavi 
Jan. 10 at— |Britain. France.| many. | Cont’t.| wise. | Total. Stock. 

Galveston ....| 19,327 5.700! PS BOR - 16,391 ,000| 47,418) 229,622 
New Orleans.-_| 23,005) 2,450) ..._ - 7,680 403) 33,538) 403,368 
Savannah _...| -..... N.S 16,000 ,000| 27,000} 260,745 
NE eel uccmndl omene ak eae 1,000; 1,000 55,624 
Mobile... __-- SG DL 20 coon Pees Bei 1,000; 17,015 21,539 
i Sokaagar Gemeente ieaneaeane Pere Ba 700 700| 107,976 
New York*___| 4,000) 3,000 -___-- 6,000} ------ 13,000 69,100 
Other ports*__| 12,000) 2,000) -.-_-- SUL mae 17,000 88,529 
Total 1919._| 74,347) 18,150) ..._--. 49,071| 15,103|156,671|1,236,503 
Total 1918_.| 41,319) 47,068, ..._-- 18,156) 16,111}122,654!1,218,454 
Total 1917.-| 69,250) 33,175) ..._-- 45,310! 20,3101168,045' 1,320,092 

















Speculation in cotton for future delivery has been only 
moderately active; although prices at one time declined, a 
rally occurred later, but they fell off again to-day. The 
fluctuations have been within comparatively moderate lim- 
its if we consider the net results of the week, although the 
swing has been large enough on occasions. Some regard it 
as simply a market for big interests. They are therefore 
sceptical as to the permanence of a rise at this time. The 
oe question is, how are exports to befinanced? The total 
for the season thus far is far behind that of last year. Europe 
is of course suffering from the financial effects of the war. 
To = it mildly, it is not overburdened with ready money. 
In Continental countries they cannot buy on the pre-war 
seale at once. They must have help of some sort from some- 
where. But who is to give it? The money situation is such 
that the Money Committee is still in existence here. Bank- 
ers have recently expressed themselves as dubious on the 
question of exports, because of the difficulty of arranging 
credits. Some take the ground that export prospects are 
notimproving. Serious obstacles, it is asserted, bar the way. 
It is clear that large exporters and manufacturers who have 
been counting upon an immediate and large increase in the 





general foreign trade in all sorts of merchandise are dis- 
appointed. n freights are still scaree and high in the 
cotton trade. Recently the South Atlantic rate to Liver- 
pool was reduced to $4 50, but even that is about ten times 
thas = as the normal rate before the war, which was roughly 
s ng 40 to 60 cents per 100 Ibs. But even if the rate be 
reduced to $3 50, as one report says it will be, it would still 
be abnormally high. Before the war, indeed, it would have 
seemed fabulous. Not only that, but even the reports which 
say that the rate will be reduced to $3 50 per 100 Ibs. add 
that the rate will be stabilized at that level for a period of any- 
— from three to six —s Po of which does not 
so especially encouraging. And men are inning to 
talx about the next acreage. They believe it will be 
very large. Labor will be more plentiful as the army is de- 
mobilized, and munition operatives are disc . Fer- 
tilizers certainly will be in larger supply. Abundant rains 
have given the South a good sub-soil moisture. And of 
course the fact is not forgotten that existing stocks in this 
eountry are still very Many at the South are still 
holding back their cotton. But there is another side to that. 
If the demand fails the carryover into next season will be 
all the larger for the South holding back. Some, moreover, 
do not like the big premiums current here of 315 points on 
January over July and nearly 600 points on January over 
October. The demand from Eastern and Southern mills in 
the meantime has been moderate. And the belief of gee 
is that the December figures on domestic consumption 
be rather small. bbg J will appear on the 14th inst. Fin- 
ally, some think that there has been too much bullish manip- 
ulation here. As they see it the price advances as long as 
big interests buy or give peers When they do not, 
—- easily slip backward. so the short interest of late 
been reduced. General speculation, moreover, has not 
been large. The idea of many is that at a general proposi- 
tion, war inflation of prices must give place to peace defla- 
tion, and that cotton no more than any other commodity 
can escape its effects. Southern hedge selling has played 
more or less of a in the trade. At times Japanese inter- 
ests have sold; Liverpool houses. On the other hand, 
however, reports of increasing supplies of tonnage and lower 
freight rates have not been without some effect. And 
Liverpool at times has been very strong. It has bought 
here to some extent. The French Commission has also 
been buying March rather freely. The short interest at one 
time was quite large. Needless to say, Liverpool is still 
heavily short here on straddles. At the same time, many 
think there is a tendency towards a narrowing of differences 
between New York and Liverpool, as Liverpool’s stock in- 
creases. Some Southern advices report a persistent export 
demand. Meanwhile white cotton is wanted and is 
held very firmly. Premiums are at a high record. On 
the 9th inst. the exports were 57,513 bales.  Liver- 
pool then bought July and October! rather freely. 
Spot houses were good buyers. Country merchants 
at the South have been selling on a _ basis for 
middling well above the future markets at New York and 
New Orleans. Much stress is laid on the fact that futures 
are still far below the parity of Southern spot quotations. 
As to the question of exports and foreign credits some take 
the ground that credits are bound to be provided simply be- 
cause there is no other way of getting around the difficulty. 
Some think that the way out of the difficulty would 
to finance the shippers here on the basis of bills 
of lading and later of warehouse certificates. Many of 
them have been in the export business for many years past. 
They are a to know who theyare dealing with across 
the water. In any case something must be done. Europe has 
got to have the cotton. The credits must somehow be 
arranged. It is a matter of dire necessity. Therefore 
it will be done. At any rate that is how not 
a few of the trade regard the matter. Continental coun- 
tries will have to be helped. There are those who say 
plainly that even the Central Powers will also have to have 
credits given them. They must do business if they are to 
pay a bigindemnity. During the week, too, an amendment 
to the Leyer Act was introduced by Senator Smith of South 
Carolina, which provides that trading in futures shall be 
limited to two grades above and two grades below middling, 
with no tinges or stains. It is said that this will be passed. 
If it does and becomes law at once the argument is that it 
will sensibly increase the value of the future contracts, 
and greatly increase the mill business with the Exchanges. 
Memberships at the New York Cotton Excha have risen 
to $17,500, as against $12,500 on Oct. 8. The Exchange 
was closed on Wednesday, Jan. 8, Jackson Day. It would 
doubtless have been closed in any case at 12:30 p. m. with 
the Stock Exchange on that day out of respect to the mem- 
ory of the late Theodore Roosevelt. To-day prices declined 
on general liquidation, lower cables, the harbor strike and 
selling by Liverpool, the South and local traders catching 
stop orders. Prices are lower for the week. They fell 100 
to 125 points to-day from the high point of the morning 
when the French commission ng March. Spot cotton 
closed at 30.90c. for middling uplands, showing a decline 
for the week of 75 points, but to-day they fell 95 points. 
The spot situation at the South will be ly watched, 


SALE OF COTTON EXCHANGE SEATS BY ALIEN 
PROPERTY CUSTODIAN .—The five alien owned New 
York Cotton Exchange memberships have been sold by the 
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Alien Pro 
to $15,311. 
for a client. 


Custodian at prices 
P. Jenks one for $15,311 
A second was Bs by William for 
,300. ‘There were seven bids of $15,100 for the remaining 
three, which were drawn by H. B. Schloss, of which C. A. 
Johnson of Wagner & Co. secured one, and William Mitchell 
the other two. There were present at the drawing yar 
intendent Hale of the Cotton Exchange; William Se 
Chairman of the Membership Committee, and Judge M. M. 
Mann, represent the Alien Property Custodian. It is 
stated that a mem P is off at $17,500. The last 
sale of a seat brought that price. 

The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


Sat. Mon. Tues. Wed. Thurs. 
31.50 31.30 31.60 Hol. 31.85 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1919_c____- 30.90/1911 c....- 14.95 | 1903 .¢__.-- 8.90 | 1895 _¢__._. 


? 


Fri. 
30.90 


1918 


7.15 | 1897 
13.70/| 1896 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a how the market for spot and futures closed 


on same days. 





SALES. 
Spot. \Coniract| Total. 


Market 
Closed. 
15 pts dec___- 


20 pts dec___. 
30 pts adv____ 


Gules 38 pes atv --—- Stead 
uiet 95 pts dec____ 























FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


Saturday, 
Jan. 4. 





Wed day, 


Thursdy,\ F 
Jan. 8. 


riday, 
Jan.9. | Jan.10.| Week. 
| 


27.70-180 27.70-190 
27.70-.72 





28 .40-.70) 3 


28 .60-.90 
28.50 — 


28.60 — 


27.35 —\: 


27 .09-.12 


26.25 —| 
26.00-.40 
26 .00-.05} 


27.40 — 
27.15-.42 
27:20- 25 
26.40 — 


26.11-.37 
26.17-.18 


25.15-.85 
25.51-.55 


25.00 — 
24.90 — 


24.27-.08 
24.75-.79 


23 .40-.65 


25.01-J23 25.01-J40 
25.01-.08 — 


25.33 — 


25.10-.50 
25.15-.22 


25.65 — 


25.40-.66 
25.48-.54 


24.15 — 
24.18 — 


23.45-.51 
23.45 — 


23 .00-.30 
23 .08-.10 


24.27-466 


24.28-452 
24.28-. 


— — — 23.40-.20 
22.98 —|— — — 


22.25-.08 22.25-251 
22.25 —, 


22.10-225 22.60-230 
22.10-.11 — — — 


23.80 —j23.35-.39 


22.70-.03/22 .30-.65 
22.65- wt of .30-.35 


22 .5C-.05,22.00-.60 
22.50-.55'22.10-.15 
128c. s27c. §26c. 425c. 2 23c. 

QUOTATIONS FORMIDDLINGCOTTONATOTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cottoh markets for 
each day of the week: 


























Closing Quotations for Middling Cotton on— 
Saturday. Monday. Tuesday.| Wed’day. Thursd’y.| Friday. 
131.25 ‘ 130.50 


Week ending 
Jan. 10. 








3 
HOLI- | 
DAY 
NEW _ i3 
YORK 
29 








SSSanss 


129.75 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








| j i 
| Saturday,, Monday,| Tuesday,| Wed’ day, Friday, 
| Jan. - Jan. 6. | Jan. 7. | Jan. 8. Jan. 10. 


128.24 —'26.72 —'28.23 —| 28. 127.70 — 
'26.71-.74 26.16-.17 26-56-.61| 2 26 .00-.08 
|25.73-.75 25.19-.22 25.57-.60, HOLI- 24.73-.78 
24.86 —|24.37 — 24-80-.86 DAY. /25. 23.72-.84 

— 22.50-.55|21.40-.50 


1/24. 
22.05 —'21.78 —,22.30 
Quiet. Steady | Steady 


Quiet. | Quiet. 
Steady | Steady | Steady Steady |Barly sty 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and eelegrap is as follows. Foreign stocks. as 
well as the afloat, are this week’s returns, and consequently 


Thursd'y, 
Jan. 9. 














ranging from $15,100 


all foreign figures are brought down to Thursday eveni 
But to make the total the complete figures for to-ni 
(Friday), we add the item of exports from the United Sta 


— in it the exports of Friday only. : 
- 10— 
ck 471°600 830.600 820.600 


65,000 
101,000 
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. 8. 1,393, 
. 8. interior towns. ._.1,494,729 
8,107 
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. 8. exports to-da: 


Total visible supply 4,839,010 4,640,582 5,716,813 6,212,754 
o the above, totals of American and other descriptions are as follows: 
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Total East India, &c 
Total American 
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Egypt, 
Broach, fine, fi - 
Tinnevelly, good, 


*Estimated. 
Continental imports for past week have been 74,000 bales. 
The above figures for 1919 show an increase over last week 
of 77,888 bales, a gain of 198,428 bales over 1918, a de- 


crease of 877,803 bales from 1917 and a loss of 1,373,744 
bales from 1916. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 
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SEBS: 
4-445 
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Movement to Jan. 10 1919. Movement to Jan. 11 1918. 


Recetpis . 
Week. | Season. 


152, 3,84 
207, 44.87 

32.89 373 

31,544, 852, 

5,760 

2, 
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4,412) 
O.,Cincinnati - _| 72,483) 
Okla., Ardmore | 


Chickasha .-.-. 


500) 6,700) 
2,020) 24,000 
200) 9,808 
11,794/343,635, 
1,552 


Greenwood. __ 
Tenn., Memphis 
Nashville 


356, 1,250 
350, 


5,295 
965! 9,000 43,989 
3,247 14'81 100,510) 

837| 5, 1,692 48.073 
51,632/305.714| 51,032 1,475,064, 
2'509| 13.670, 2.833 

794| 4:20, ‘400 


Total, 41 towns 146,41113,907 ,334 136,801 1494729/188,722 5,302,880 194,915 1297927 


The above totals show that the interior stocks have in- 

creased during the week 9,610 bales and are to-night 196,802 

bales more than at the same time last year. The receipts at 

‘ee towns have been 42,311 bales less than the same week 
t year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 





Tex., Abilene_-. 
Brenham 





4,4 5 
50,762)1,199,537 
|” 75,72 





2,816 7,760 

48,824 215, 

3, 67.775, 6,543 11,512 
29,562) 25,228, ‘466, 1, 











overland movement for the week and since Aug. 1, as made 
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up from telegraphic reports Friday night. The results for 
the 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 






































week and since Aug. 1 in the last two years are as follows: | The following brief but com ive statements indicate 
—1918-19- 1917-18 | at a glance world’s supply of cotton for the week and 
Jan. 10— Since Since | since Aug. 1 for the last two seasons, from all sources from 
Week. Aug.1. Week. Aug. 1. “ gy A he ‘ 
I a cae 10,208 246,230 435,994 «734,599 | Which statistics are obtainable; also the takings, or amounts 
Vie pounds, ee pievecetnownuwe 13,086 ath oe 3.052 291.91) gone out of sight, for the like period. 
Via Louisville _.....--.-------- 2,015 67,138 1,375 45,322 
ba a eee ewer ereseee ott sortae eS 15500 Gotten Tapenes. 1918-19. 1917-18. 
irginia poin Sneeseeccounve , . ’ ’ eek and Season. 
Vie other routes, &c......-...--- 12,768 282,407 3,946 348,583 Week. Season. Week. Season. 
gross overland... -...-.. 982,446 60,183 1,604,773 | Visible supply Jan. 3__-_....-- re ee 4,624,565) ..--...- 
Deduct sh pore &e ne 34,706 4,898 238,363 b en the nny iy ry an.10----| 244,266 b 316 Tee 275.736 F'305;450 
N. > ge , --- . , ’ ’ an. -<—<—- , , ’ ’ 
p bennony ioteller towns. eee 1.41 i 173-349 o2/398 52.515 Bomba recei ts, to Jan. 9-<--- 065,000 602.000 9.000 ait: 
ee ee ees : aoe ee pode ong to Jan. 8-_-| 030,000| 519:000| 22:000| 526,000 
Total to be deducted__......- 5,412 182,026 12,779 650,169 | Other supply to Jan. 8 *__..-_- 000} 102,000} 6,000) 66,000 
—eaving total net overland *__._-- 88,122 800,420 47,403 954,604] Totals I iris sia ecctenpacvail 5,104,388] 10,579,184|4,970,301| 11,659,235 
* Including movement by rail to Canada. a Revised. Visible supply Jan. 10_....---- 4,839,010} 4,839,010/4,640,582| 4,640,582 
The foregoing shows the week’s net overland movement | Total takings to Jan.10a-......| 265.378| 5.740,174| 329.719| 7,018,653 
has bee against 47,403 for the w Of which ---------| 182;378| 4,629:174| 295.719] 5,714,653 
eg Thay pag real apes te mined er Of which other... .--------- 83,000! 1,111,000! 34,000! 1,304,000 


ear, and that for the season to date the 
Gas exhibits a decrease from a year ago of 154,184 bales. 











1918-19———_-. ———-1917-18——_- 

In Sight and Spinners’ Since Since 

3. Week. Sif od: Week. Aug. 1. 

Receipts at ports to Jan. 10_-_--- 131,534 2,91 1 153,526 3,719,870 
Net overland to Jan. 10__---.-- 38,122 800,420 47,403 v 

Southern consumption to Jan. 10* 65,000 1,799,000 81,000 1,978,000 

AEE LSE Rpg 234,656 5,518,621 281,929 6,652,474 

Interior stocks in excess____...--. 9,610 798,113 46,193 943,585 

Came into sight during week_.244,266 -.._.---. BIGIEe | eunepew 

Total in sight Jan. 10_._.-... -.._-- 6,316,784 ...... 7,595,459 





Nor. spinners’ takings to Jan. 10. 27,042 1,122,967 47,128 1,389,419 


a Decrease during week. * These figures are consumption; takings not 
available. 


Movement into sight in previous years: 

Week— Bales. fi, la: —_ Bales. 
1917—Jan. 12...........-. 208,732|1916-17—Jan. 12...____- 8,889,977 
1916—Jen. 13.......-.-... 286,905 |1915-16—Jan. 13__--_--- "766,222 - 
1915—Jan. 15......--.-... 588,737 |1914-15—Jan. 15----_-_- 8,684,313 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain has fallen in most localities during the week, but with 
moderate to light precipitation as a rule. Temperature has 
been lower. 


Galveston, Tex.—We have had rain on two days of the 
gens week, the rainfall being one inch and fifty-two hun- 
ths. The thermometer has ranged from 28 to 56, 
averaging 42. 
Abilene, Tex.—Dry all the week. Highest thermometer 
54, lowest 16, average 35. 


Amarillo, Tex.—We have had no rain the past week. The 
thermometer has averaged 25, the highest being 40 and the 
lowest 10. 

Brownsville, Tex.—There has been rain on two days the 

t week to the extent of sixteen hundredths of an inch. 
he thermometer has averaged 46, ranging from 24 to 68. 


Dallas, Tex.—It has rained on one day during the week, 
to the extent of two hundredths of an inch. The thermom- 
eter ranged from 18 to 56, averaging 37. 

Palestine, Tex.—Rain on two days of the week. The rain- 
fall has been thirty-eight hun ths of an inch. Average 
thermometer 38, highest 58, lowest 18. 

San Antonio, Tez.—It has rained on one day during the 
week to the extent of thirty-two hundredths of ano inch. 
The thermometer has averaged 41, the highest being 58 
and the lowest 24. 

Taylor, Tex.—We have had rain on two days of the past 
week, the rainfall being twenty hundredths of an inch. 
Minimum thermometer 20. 

New Orleans, La.—We have had rain on one day of the 

t week, the rainfall being fifteen hundredths of an inch. 
he thermometer has averaged 41. 

Shreveport, La.—Rain on two days of the week. The 
rainfall has been forty-four hundredths of an inch. Lowest 
thermometer 16, highest 55. 

Vicksburg, Miss.—It has rained during the week to the 
extent of three inches and nineteen hundredths. The 
thermometer has averaged 33, the highest being 57 and the 
lowest 10. 

Mobile, Ala.—Rain on two days during the week, to 
the extent of twenty-four hundredths of an inch. The 
thermometer has averaged 29, ranging from 17 to 56. 

Selma, Ala.—It has rained on one day during the week, 
to the extent of thirty hundredths of an inch. The ther- 
mometer ranged from 9 to 47, averaging 21. 

Savannah, Ga.—Rain on three days of the week. Therain- 
fall has been one inch and thirty-two hundredths. Average 
thermometer 40, highest 58, lowest 20. 

Charleston, 8. C.—There has been rain on three days during 
the week, the rainfall being one inch and eight hundredths. 
The thermometer has averaged 47, the highest being 60 
and the lowest 22. 

Charlotte, N. C.—There has been only a trace of rain the 
se week. The thermometer has averaged 34, ranging 

m 15 to 53. 

Memphis, Tenn.—We have had rain on each day of the 
_ week, the rainfall being nineteen hundredths of an inch. 

he thermometer has ranged from 11 to 44, averaging 29. 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total the total estima’ 


ted nee by Southern % 
1,799,000 bales in 1918-19 and 1,978,000 bales alg i FB pe not 


being available—and the te amounts taken by Northern for- 
inners, 3,941,174 bales in 1918-19 and 5,040,653 bales in 1917-18. 
inten 2,830,174 bales and 3,736,653 bales American. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Jan. 9 its report on the 
amount of cotton ginned up to Jan. 1, the present season, 
and we give it below, comparison being made with the 
returns for the like period of the two preceding years: 

‘ing Round as Half Bales——— 





1919. 8. 1917. 
IN iis 6. ond cdeneuimuan 750,687 482,695 540,661 
Pe de iclaciie wc Xess gece eoconscad intianasahin 29,519 14,651 176 
EI, SN 842,180 * 858,321 1,060,569 
NN a ois sitn as ohineniowon Some 46,757 37,265 28,237 
EERE SEE aN 27,071 46,408 50,254 
pone a ancl dice 1,951,186 1,768,315 1,810,934 
BBB STEE SG I ep 523,81 600,349 435,437 
+ ne fag spin abcd baicsiciat nk hauaiaaspcai te Sai 1,051,201 809,099 775,452 
EEG PEERED EE 50, 44,749 55,727 
North Carolina._..........-... 767 ,020 543,782 642,816 
GREETS SS AOE OE a8 542, $88,117 798,761 
South Carolina__..........---- 1,394,945 1,145,620 922,152 
TR icin cemicccdnacatsicen 281,5 200,427 357 ,029 
2 ERE EE SECS ea Rae ae san oes ae pest 3 ae aos 
All other States..............-- 4,58 3,788 5 
United States ..........----- 10,761,278 10,434,852 11,039,491 
The 1919 figures are subject to t corrections when checked against 
the individual returns of the ginners transmitted by mail. 
The number of round bales incl year is 145,712, contrasted with 
184,104 bales in 1918 and 188,052 bales in 1917. 
The number of Sea Island bales included this year is 36,270, against 
86,935 bales in 1918 and 113 bales in 1917. 
The number of American tian bales included this year is 17,570. 
The distribution of Sea 


cotton in 1919 by States is: 
14,120 bales; Georgia, 16,123 bales; and South Carolina, 6,027 bales 

DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for September and for the 
nine months ended Sept. 30 1918, and, for purposes of com- 
parison, like figures for the corresponding periods of the 
previous year are also presented: 














| 
Manufacturers | Month ending Sept. 30. | 9 Months ending Sept. 30. 
0, 
Cotton Exported. | 1918. | 1917. | 1918. 1917. 
Piece goods............ yards 35,200,335| 65,091,599| 402,907,998) 525,877,259 
; Sian value $8,044,428) $8,243,369) $75,191,067! $61,423,751 
Wearing ap 
Knit goods__.......--. value 1,136,162; 1,127,333! 11,437,369 9,945,404 
a ain value 844,274 763,929) 8,259,284 9,049,004 
Waste cotton.........--. value 648,811 952,937) 6,105,680 6,294,648 
RRR ad rea ae, value 685,305 659,878) 5,954,729 3,960,986 
BG. caedolnccasecs value 2,006,965) 1,356,004| 17,776,838) 14,415,435 
Total manufactures of_ value $13,365,945|$13, 103,450 $124,724,967' $105,089,228 











RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the out- 
ports: 





Week| Receipts at Ports. | Stocks at Intertor Towns  |Recetpts from P antations 
a) 
{1918-19 1917-18, 1916-17) 1918-19. | 1917-18. | 1916-17. /1918-19 1917-181196-17 
Nov | | 
22_. 134,414 202,316 240,082 1,326,677|1,108,162\1,274.398 14,239 293,614/283,776 
29. -|136,346 182,262 239,91 1/1 340,002 1 ,151,522|1 308.950 149.671 225,622,274 463 
' 


Dec. | 
6...|150,747 194,241/242,504!1,331,279.1 .216,659)1,350,749|142,024,259,878,284,303 
13. -|147.395 158,476 200, 130.1 ,343,638)1,248,095|1 379.059 159.754'189,9121228,440 
20__|171,357 122,999 rege: ,259,429|1382.887/213_542/134,333 152,471 











27__|135,441 124,475 141,234|1 448,017)1,301 ,441/1 405,560 192 635/166 ,487 163,907 


Jan. | | 
3__|123,074 139,294 147 ,2601,485,11 1,304,12011,352,284/150,176.141,973 93,984 
10__|131,534 153,526 125,848 1,494,7 





1,297 ,927)1,302,513 141 ,144147,333) 76,077 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1918 are 3,717,314 bales; 
in 1917-18 were 4,662,855 bales, and in 1916-17 were 5,838,- 
572 bales. 2. That although the receipts at the outports the 
past week were 131,534 bales, the actual movement from 
plantations was 141,144 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 147,333 bales and for 1917 they 
were 76,077 bales. 
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MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
quiet and irregular, with a downward tendency. We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 














. 1918-19. 1917-18. 
8% Ibs. Shirt- Cot*n 834 Ws. Shirt- |Cot’n 
328 Cop » Common | Mid. 323 Cop ings, Common | Mia. 
Twist. to finest. |\Upi's Twist. to finest. (|Upi's 
Nov) 4. a. je. 4. s. d.| da. | 4. d. |e 4. s. d.| d. 
15 50 @ 53 (289 @37 3 (19.96/32 @ 35 |16 6 @2010%/22.10 
2248 @ 50 |28 3 @36 9 (20.60/34% @ 36%|170 @226 [22.16 
wi? @ 46 (270 @36 0 (20.5036% @ 38%/173 @230 (22.47 
6 41 @ 44 [259 @34 6 (20.1637 @ 39 |176 @240 /22.10 
13 41 @ 43 |250 @33 9 (200737% @ 39 |176 @243 (22.31 
20 38 + @ 40 (246 @33 0 (204038 @ 39%|179 @246 |22.31 
327 (38 @ 40 [246 @33 0 [20.40/38 @ 39%|1710%@24 9 68 
an. 
3 138 @ 40 |239 @32 0 (21.2439 @ 40%/18 4%4@259 [23.10 
10 '36% @ 39 1230 @32 0 '19.3639 @ 404118 44@25 9 |23.53 

















SHIPPING NEWS.—As shown on a previous page, the | 
exports of cotton from the United States the past week have 
reached 106,946 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liv I—Jan. 3—Anchises, 1,560; Saxonia, 


4,748___Jan. GR, SRA IP LS 8,433 
o Bordeaux—Jan. 4—_....__- . 3,748..Jan. 7—Captain 
a I ee ee 9,296 
To Rotterdam—Jan. 7—Hollandia, 5,900..---.--------.-_- 5,900 
a Lisbon—Jan. 4—Casco, ee Saaz 15 cis hcceat eames 18.4n6 
'o Genoa—Jan. and Vulcano JEP ea tctiasueidn y 
GALVESTON—To Jan. 8—Kaduna, 9,077; Norton- 
ian, 10,759; War I te sa ile wn ins a thei 35,581 
To Barcelona—Jan. Wiilfredo, 8,454_------------- 8,454 
To Ma an. Wilfredo, 1,060..___.----..-__. 1,000 
NEW OR S—To Liverpool—Jan. 7—Oranian, 4,805... 
SOR, BERNER, BGT 6 noo cikcindwcdimisorccwandddccunns 12,912 
‘o an. OR, DiS ik a hc Kk eedticiabicnue cus 515 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Britain. France. H Spain. Ita Total. 

New York. ___- 8,433 9,296 5,900 400 18,4 42,484 
RE DL <neviume.  <idsew OE - buwken 45,035 

ree COREG SEO Skee ecwew. “hddwke 6,515 19,427 
Tete oo ckece 56,926 9,296 5,900 9,854 24,960 106,946 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 20. Dec. 30. Jan.3. Jan. 10. 

Sales of the week_._..__._....- 2,000 2,000 2,000 7.000 
Of which ROGGE DOU ccc. | takes ied Be 
i III US Ts ahaa 2 eee aaa 
GS; RON. oa oie ite dbske * Litade 1,000 2,000 4,000 
Actual gayest insicosebinulpn dipnigmnplisensMisntcigd = esac? S'S a a Al aaa es i 
Do. att Ae aaa a Aiea aiea 42,000 37,000 70,000 49,000 
TON POS i vnctiinwenescccd ,000 376,000 404,000 453,000 
Of which RET MES 177,000 227,000 251,000 285,000 
Total im of the week_._...- 108,000 122,000 169,000 ,000 
Of which American__._._..-- 91,000 000 134,000 46,000 
Amount afloat................ 187,000 125,000 171,000 -..... 
Of which American__......-- 149,000 100,000 107,000 --.-.-- 


The tone of the Liverpool market for spots and futures 
ezch day of the past week and the daily closing prices of 
spot cotton have been as follows: 





saturday. | Monday. | Tuesday. | Weanesday. 




















Spot. Thursday. Friday. 
Market, [ 
12:15 { Dull. Quiet. Quiet. Moderate Quiet. 
P.M. | } | demand. 
i i 
Mid.Up!'da | 21.27 19.02 19.02 18.99 19.36 
Good Mid| HOLI- | 
Uplands. DAY 21.90 19.65 19.65 19.62 19.99 
Sales ._._.j | 500 1,000 1,000 1,000 2,000 
Futures. { Quiet, se. sae wee Steady, (Quiet, 1 pt. 
Market { 1@46 pts.| 4@12 pts.| _-..---- 10@12 pts.| adv. to 
opened it decline. advance. | ........ advance. |4 pts. dec. 
Market, { Steady, Quiet, Steady, Steady, |Barely st’y, 
4 4 @82 pts.| 7@12 pte. | 7@15 pts. |40@44 pts.'22@33 pts. 
P.M. | decline. decline. decline. advance. | decline. 





The prices of futures at Liverpool for each day are given 
below. 





| 
| 





| Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
Jan. 4 i 
to 1234| 124%) 12%; 4 | 12 | 124) 4 |12%; 4 |12K%| 4 
Jan. 10. p.m. \p- M./D. M.\D. M./p. M./p. M./p. M.\D. m./p. m.\p. mip. m.|p.m. 





a.'4. 














| | | 
New Contracts] é.| 4. | 4. |¢.| 4.) 4. | 4.) 4. | 4. | 4. 
January ___-_- 19.57/19.08|18.92/18 .97|18.66/18 9019.31 19.32/19.47|19.10 
February -___- 18.50,18.13|17.93]18.02/17.75117 88 18 .2918.32/18.46,18.10 
March ..__--- Holiday |17.4217.17|16.94|17.10)16.85|16.95 17.34 17.37|17 49 17.06 
Re, -oncan 116.34116.16115.91116.04115.86115.96 16.33 16.3616.47:16.03 


Friday Night, Jan. 10 1919. 
Flour has remained quiet and the tone is nervous owing 
to a pressure of mill offerings and a break in corn. Export 
trade has been lacking. Domestic demand is light. Stocks 
in the meantime are very large. But the embargo on ship- 
ments to New York will ameliorate conditions as to supply 
before long. That is the general opinion. Thus far, how- 
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vera mera ———— | 
strike of 16,000 men certainly does not help matters. There 
is too much flour here. Prices on the spot are in some 
eases below mill quotations. Mills are offering freely. 

They find sales difficult even when they ease quotations. 

It is a fact moreover, that buyers in many cases prefer war 

grades. That raises an interesting question as to how 

holders of 100% flour are to get rid of their flour. The 

Government has for the most part been buying direct from 

mills. But sooner or later the matter will no doubt rectify 

itself. Europe will have to buy 24,000,000 tons of food 

from this country during the present year and this it is 
naturally believed will include a good deal of flour. 

Wheat crop advices have been generally favorable from 
the West. Receipts have at one time decreased. Europe 
will want enormous food supplies from America. Mr. 
Hoover says that 1,400,000 tons of food must be imported 
to tide over until the next harvest those European regions 
which the Allies contemplate feeding under their broadened 
food distribution plans. He adds that the general situation 
in the areas covered by recent surveys is that their animals 
are largely reduced, and their crops: were far below normal 
on account of man and animal shortage, ravages of war, and 
climatic conditions. The surplus harvest above absolute 
needs is now rapidly approaching exhaustion, and conse- 
quently the towns and cities are in a dangerous situation. 
In Australia this year’s small crop of wheat is being har- 
vested in good weather. Stocks of old wheat are big, about 
160,000,000 bushels, and the combined total of old and new 
crop is quite sufficient to furnish exports for at least two 
years. As the world’s supply 0° tonnage gradually becomes 

, the Australian wheat surplus will be shi at a 
ps pares because very cue’ dan loyed to oo back 
ustralian troops will be able to load Soe with a full cargo 
of wheat or other produce. A big fleet of vessels has sailed 
to Australia to load foodstuffs. In India the condition of 
the crops is reported as very poor. In mtina the 
weather remains favorable and harvesting is highly success- 
ful. The exportable lus of Argentina is now said to be 
about 163,000,000 Gaskeis. entine prices yesterday 
dropped 3c. Exports from the United States have latterly 
mn large. It was stated that Norway bought about 
1,900,000 bushels of wheat in Australia at about $1 35 f.o0.b. 
This has attracted considerable attention. And small 
wonder with official prices here 24014 for No. 1 spring and 
237 % for No. 2 red. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thirs. Fri. 
Wes BD ein 8G ad ncdseusew cts.23744 237% 237% 237% pats 237 
WO. FOB bv scence cccquendedin 240% 240 % 240% 240 


240% 240 

Indian corn has advanced, reaching a new high record 
early. A report that Argentina will be imported freely was 
at one time denied by the Food Administration. Cash 
prices showed not a little strength earlier in the week. It 
was believed that no further material decline could occur 
until stocks are greatly increased. Shorts have covered 
freely. Also there has been considerable buying at times 
by outside interests on deferred orders. There is no denying 
that Europe will have to buy heavily of food products in 
this country during the coming year. On the other hand, 
however, prices broke 614 cents yesterday on an announce- 
ment that restrictions on imports from Argentina had been 
removed, or else that the Food Administration had recom- 
mended to the War Trade Board that this be done. Also 
the technical position had become weaker. A good many 
shorts had covered. In Chicago there has been selling that 
was supopsed to be against purchases of Argentine corn. It 
is also stated that there has been selling in Chicago for Lon- 
don account of late for the first time in many months. It is 
said that about 3,000,000 bushels of Argentine corn has thus 
far been bought in this country at from 80c. f.o.b. down to 
73 \4e., and that Chicago has n selling May as a hedge. 
Moreover, our American receipts of late have increased. 
The weather at the West has become clear and cold. r 
farmer deliveries are expected. On Thursday Argentine 
cables showed a decline of 3% cents in wheat and 1% in 
corn. The outlook for corn in Argentina is reported favor- 
able. The crop was seeded under good conditions. Ar- 
gentine advices say that the offerings of corn are liberal. 
To-day prices broke badly again on renewed reports that 
importations of ntine corn will be permitted. en- 
tine corn is quo at $1 3314 Atlantic or Gulf ports, but 
time of shipment is not given. Prices are lower at Chicago 
for the week. ‘Towards the close to-day, however, there 
was a rally, and prices ended 4 to 1%c¢. higher than at the 
close yesterday, in an oversold market. Buenos Ayres has 
a big harbor strike which may restrict shipments for a time. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
EAR IE LSS er TAS: cts.165%% 167% 167% 167% 165 163% 
DAILY CLOSING PRICES OF CORN IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery in Govetet eae rity) 147 148 144 144% 
March deliv in elevator__....- 137% 140% 141 142% 136 137% 
May delivery in elevator. ......-- 137% 139% 140% 141% 135 136 


Oats fluctuated within moderate limits until towards the 





ever, it has affected neither prices nor trade. The harbor 


end of the week when they dropped over 3 cents partly in 
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sympathy with the break in corn. The Eastern and local 
demand at Chicago has been less active. This offsets the 
fact that couatry offerings have been very small. The 
speculative trading has been on only a fair scale at Chicago. 
Meanwhile the demand in the sample market has been 
light. Prices have fallen and premiums have also declined 
to some extent. On the other hand prices were somewhat 
higher at one time in response to quite a rise in corn 
early in the week. Shorts then covered . Country 
offerings have been small ail the week, so much so that this 
fact has been emphasized as a feature that should not be 
ignored. The oats crop of Argentina is estimated at 38,- 
424,000 bushels, against 66,000,000 last year. In other 
words the ~— there is only about half as Laie as the pre- 
vious one. To-day prices declined wo” f but rallied later 
with corn. But the domestic demand apart from this 
is much better, and receipts continue light. Nevertheless 
prices are lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
ade cai cts_80-80 804-81 81-81% 81-81% 80 
80 1 81 81 80 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. 
January delivery in elevator__cts_ 70 70% 71% 71 68% 


Po % 
80 


Fri. 
69 
70 
70! 








March delivery in elevator....... 71% 72 72% 72% 70 
May delivery in elevator_......... 71% 72% 72 73 69% 
The following are closing quotations: 
FLOUR 
8 patents...... $10 45@$19 80, Barley flour (to arrive) _$7 50@$8 00 
RE cticawebanw ad 10 49@ 10 75) Barley goods—Portage barley: 
Kansas..........-.. 19 33 1100 9. f nawpinite és bn ceca nom 
oT Nos, 2-0 snd 306 @S 6S 
. —_— o and 3-U...... 
White flow $8 cA... 5 75 
Yellow flour...... 8 Oats goods—Oarload, spot de- 
DU ctuinsegeubancihied du 9 50 
GRAIN. 
No. 2 red $2 37% | Standard 79 
We tee) oe... 2” 
No. 3 white.----------- 79 
i A Re 79 
8 b= hiaaemencmemen 1 0% | Per ne 1 03@1 08 
eames mea aig pp vialtins eiLaweseninana ae ae 
No. © cutisniiiaes 174% @175% 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of November and the eleven months for 
the past three years have been as follows: 





























Exports 1918. 1917. 1916. 

from U. 8. 
Novemer. ;11 Months.| November. {11 Months. | November . | 11 Months. 

Quantities . 
Wheat.bu.| 16,086,927; 86,093,560, 4,877,953/101,705 14,279, 139,576,447 
Flourbbis.| 1,311,534! 19,827,695) 1,274,770, 11,513, 1,050, 13,442,225 
Wheat* bu| 21,988,830175,318,187| 10,614,418153,562,704 19,006,2 ,066 ,459 
Corn..bu. 1,709,758) 38,908,1 1,622 49,724, 2,289, 50,657 ,022 
Total bush} 23,699,588/214,226, 12,236,624'203 287,170, 21,295, +723, A81 

Values. $ $ $ 3 3 3 
Breadst’fs.| 66,271 ,658'708 ,127,127| 50,023,2211570,715,276 46,126, 10,824,279 
Provisions, 71,442,235853,796, 37 ,223,189395,289, 25,618, 50,696 675 
Cotton ...| 59,424,694572,828,716) 60,206,943504,183 71,383, :982 ,966 
Petrol.,&c.| 30,962,637|315,541,937| 29,931,671'223,803, 15,039 ,027|186 ,669 564 
Cot’s'd oil} 1,407,105 20,784, 356,090, 16,617,557, 1,439, 17,641,136 





Total __'229,508,329 2471077908 177,741 ,1141710549511159,606,692'1332214620 

* Includes flour reduced to bushels. 

For other Investment News, see page 145, 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 4 1919 was as follows: 

GRAIN STOCKS. 








Wheat. Corn. Oats. é. B 

United States— bush. bush. bush. Rg pote 
Is linn cass dnlaeie 2,935,000 264,009 2,727,000 957,000 575,000 
CARRE CFR ee oR aS: 233,000 ee eee 
Philadelphia ............. 1,448,000 37,090 1,231,000 477,000 54,000 
PE veinncecknmecucake 2,136,000 89,000 865,000 1,311,000 2,000 
NE PR iid nna: chee’. . conan SO. Satchel. enduaping 
BE AMINE. vo vcce cacexe 3,454,000 81,009 1,297,000 ele ae tienes 
CUP OUNOR, on 5k Seitin cin divine 1,636,000 Saee eee) Weecce oo desabe 
Buffalo ids ip wheel iads tensa aiak 5,848,009 158,000 2,143,000 2,545,000 218,000 
BOER ini ncense 22,731,000  ..... 11,093,009 3,058,000 750,000 

i, RE EI In 1,438,000 37,009 765,000 66,000 1,000 
RD i. dbntadceacuee sans 70,000 107,000 258,000 i BPS ee 
I i adhere teskek casio, 13,971,000 290,009 7,285,000 1,393,000 1,706,000 
ENE. cnonawéeehimicius 2,402,000 27,000 1,978,000 1,018,000 1,516,000 
Ba hnseide cwosvcws cei RP Ee: Sencnn 344,000 8.736,000 771,000 
Minneapolis............__ 22,638,000 22,000 882,000 3,569,000 1,766,000 
= a Ree eae Se 2,455,000 121,090 279,000 70,009 54,000 
eS CNG sno ccc kek 2c 13,677,000 236,000 1,844,000 151,000 -..... 
i a oo) 34,090 BRR EL ae es 
Indianapolis. ..........._. 306,000 443,000 329,000 ae 
spain Whip ast av ty te bale ented 4,374,000 464,000 822,000 151,000 101,000 
Total Jan. 41919_____ 119,711,000 2,415,009 34,828,000 15687,000 7,514,000 
Total Dec. 28 1918_____ 117,225,000 2,469,000 34,599,000 15255,000 7,032,000 
Total Jan. 5 1918____. 17,571,000 3,155,000 16,873,000 2,097,000 3,581,000 
Total Jan. 6 1917_____ 56,335,090 6,759,000 48,797,000 2,511,000 4,504.000 


Note.—Bonded grain not included above: Oats, Duluth, 3,090 bushels; to<al, 


3,000, against 2,061,000 bushels in 1917; and barley. D h ; 
77,000, against 419,000 in 1917. ee ee ee 











_cemee— 

SEE Soiree) een atin che 2 og 6,063,000 198, ’ s 

Ft. William & Pt. Arthur _.16,696.000 rar 3793-000 Boe: vee 

Other Canadian...._.____ 10,863,000  ..... SE. éalbae ce Dea 
Total Jan. 4 1919_____ 33,622,000 198,000 4,846,000 3,000 461,000 
Total Dec. 23 1918__.__ 31,756,000 201,000 4,411,000 3,000 460,000 
Total Jan. 5 1918____. 19,455,009 12,000 6,429,000 19,009 69,000 
Total Jan. 6 1917____. 32,830,000 13,000 25,340,000 7,000 136,000 

« Summary— 
NID Gitar a sa caielatin-g. tits 119,711,000 2,415,000 34,828,000 15687,000 7,514,000 

CED bin dima de ames 33,622,000 198,000 4,846,000 3,000 461,000 
Total Jan. 41919____. 153,333,000 2,613,000 39,674,000 15690,000 7,975,000 
Total Dec. 28 1918_____ 148,981,000 2,670,000 38,920,000 15258,000 7,492,000 
Total Jan. 5 1918____. 37,026,000 3,167,000 23,302,000 2,116,000 3,650,000 
Total Jan. 6 1917_.... 89,715,000 6,772,000 74,137,000 2,518,000. 4,640,000 
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THE DRY GOODS TRADE 
New York, Friday Night, Jan. 10 1919. 
A conservative attitude prevails throughout the entire 
drygoods trade. While there are occasional indications of 
a resumption of business on an increased seale, they are not 
general and consequently the market can be classified as a 
waiting one. Neither merchants nor manufacturers appear 
anxious to do business, each one waiting for the other to 
show the initiative. Merchants hesitate about making 
purchases for fear that prices will decline and leave them 
stocked up with high priced goods. On the other hand, 
mills are reluctant about reducing their quotations with 
labor ruling high and prices for raw material well above 
normal. In fact, the entire textile trade is in a very un- 
settled condition with no distinet trend to values. Business 
in primary markets is not only quiet, but very little is passing 
with second hands. Manufacturers are receiving few new 
orders, and as a result, mills in all localities are curtailing 
operations. According to reports, many - manufacturers 
are undecided as to whether or not it will be advisable to 
continue curtailing production, or to cut prices so as to 
stimulate new inquiry. Merchants are aware of this un- 
certainty and are encouraged to hold off from making 
purchases in the hope that it will lead to a better buying 
basis. While it is a known fact that the large amount of 
fabrics consumed in war work greatly depleted stocks held 
in ordinary channels, there appears to be no dearth of sup- 
plies. Domestic consumers have not abandoned their 
economic policies and are making what they have last as 
long as possible and will continue to do so while the neces- 
saries of life continue so high priced. Many uncertainties 
also surround the raw material situation. The tendency 
of prices of late has been downward, but in the event of 
European countries drawing heavily from American stocks 
they will, no doubt, advance again and continue high 
throughout the season. The outlook for export trade is 
very encouraging. In addition to a large business with 
South American countries, exporters expect a heavy trade 
with Europe. 


DOMESTIC COTTON GOODS.—Markets for staple 
cottons remain quiet. The question of prices continues to 
occupy attention, and when the uncertainty as regards these 
is removed it is expected that business will become more nor- 


mal. General expectations are that manufacturers will re- 
duce quotations in order to stimulate inquiry. New prices 
on prints are expected to be named before the current month 
expires, while prices for cotton blankets will be revised with- 
in the next few weeks. In the meantime, small interests 
who hold stocks of goods are endeavoring to dispose of them 
before there is any lowering of prices. Manufacturers are 
not generally believed to be well supplied with new orders. 
Only those ing colored fabrics and ginghams are under- 
stood to have sufficient business booked to keep them busy. 
Agents are said to be offering s more freely, and some 
are reported to have intima that bids for fair-sized lots 
would be acceptable to manufacturers if they even had to 
make concessions. The only feature to the buying has been 
the moderate demand for sheetings and cloths for bagging 
urposes. Several exporters are said to have offered prints 
bor resale at marked concessions under mill quotations, and 
jobbers are offering branded goods below mill prices. 


WOOLEN AND WORSTED GOODS.—Markets for 
woolen and wors are quiet, with manufactuerrs un- 
certain as regards the naming of prices. Raw material con- 
tinues under Government control, and the recent offerings 
of wool at the Government auctions were not very su ful, 
as withdrawals were heavy. Buyers would not bid the prices 
as they considered them too high. The trade, however, 
has been very much encouraged by the announcement that 
the ban on wool wp tech has been removed. With the semi- 
annual meeting of dress goods buyers due next week, a large 
number of buyers are expected in the sity. The men’s wear 
trade rules quiet, as lower prices are expected. 


FOREIGN DRY GOODS.—The situation as regards 
linens remains pemange’ with importers devoting most of 
their time watching developments. Advices from abroad 
indicate that manufacturers are not pressing for orders from 
American consumers. The supply of raw flax is very lim- 
ited, with the outlook for improvement within the immediate 
future uncertain. Conditions in Russia are in such an un- 
settled state that there is no telling when supplies will be 
forthcoming from this country. Attention locally is cen- 
tred on sale of linens at the special “‘white sales’’ conducted 
by retail stores. Most of the retailers are understood to have 
fairly large stocks on hand, and prices quoted are low a3 com- 


— with those prevailing in prim markets. A better 
emand has been noted for burlaps during the t week. 
As a result of increased offerings light weights have ruled 
easier at 9.80c., while heavy weights held steady at 


15.50e 
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MUNICIPAL BOND SALES IN DECEMBER AND 
FOR THE YEAR 1918. 


During December 1918 the total of new long-term 
municipal bond issues actually sold in the United States 
amounted to $19,404,204, according to our records. The 
largest issue disposed of was $4,000,000 434% Rural Credit 
bonds placed by the State of South Dakota with a syndicate 
headed by Halsey, Stuart & Co., of New York, who re- 
offered them at 100% and int. Other important sales were 
the disposal of $1,000,000 44%4% Hetch-Hetchy bonds of 
San Francisco at par and accrued interest; Fayette County, 
Pa., $94,000 44s at 101.636; Johnstown, Pa., $200,000 4%s 
at 101.280; Montague County, Tex., $200,000 5% road 
bonds; Okmulgee County, Okla., $150,000 6 % funding bonds; 
Rocky River, $63,000 5s at 101.103; Caseade County, 
Mont., $100,000 5s at 101.660; Del Norte County, Cal., 
$200,000 5s at par; Highland Park, Mich., $80,000 20-year 
sewer bonds; Lawrence, Mass., $90,000 (2 issues) 44s at 
101.03; Passaic, N. J., $150,000 5s at 104.669; Renville 
County, Minn., $100,000 5s at 101.775; Wyandotte, Mich., 
$280,000 53 at 104.60; Crittenden County, Ark., $149,000 
6s at 102.313; Des Moines School District, Iowa, $500,000 
5s at 102.552; Detroit, Mich., $350,000 44s at 101.699; 
Dormont, Pa., $70,000 414s at 102.27. Below we furnish a 
comparison of all various forms of obligations sold in Decem- 
ber during the last five years: 

1918. 1917. 1916. 1915. 1914. 


az $ ES $ $ 
Perm. mun.loans (U.8.) 19,404,204 32,559,197 35,779,384 + ,913,362 29,211,479 
*Temp.mun.loans(U.8.) 32,760,100 30,706,278 20,302,569 11,933,996 10,739,603 
Canadian loans (per’t). 5,559,533a400,860,565 3,281, 834 8 .215,007 9,682, "647 
pn anay ese loans Pe > 6,900 


















’ one eenree nee eee ee wee 








58,223,837 473,026,040 60,363,787 56,562,365 71,788,729 


* Includes $25,635,100 temporary securities issued by New York City in Decem- 
ber 1918, $25,556,500 in ay 1917, $21,163,000 in Deg. 1916, $4,284,500 in De- 
cember 1915, and $5,908,500 in Dec. 1914. 

a Includes Dominion of Canada “Victory Loan” of $400,000,000 issued in 1917. 


The following table shows the aggregate of permanent 
ssues for December, as well as the twelve months, for a 





series of years: 

Month of For the Month of For the 

December. Twelve Mos. . elve Mos 
i, Se EES $19,404,204 $287,564,382|1904________- $9,935,785 $250,754,946 
SOG So cas: 32,559,197 451,278,762| 1903___.__-_- 13,491,797 152,846,335 
Winn cuca 35,779,384 457,140,955| 1902_.__.___- 11,567,812 149,498,689 
Re 34.913.362 498,557,993|1901_..__.__- 15,456,958 131,549,300 
LS RON EI 29,211,479 474,074,395/ 1900__.__.... 22:160,751 145,733,062 
So RS 44,635,C28 403,246,518| 1899_......_- 4,981,225 118,113,005 
Ds ono ahies 27,657,909 386,551,828/1898__._.___- 306,343 103,084,793 
5 RSS: 36,028,842 396,859,646/|1897__._____- 17,855,473 137,984,004 
_ * Sepia 36,621,581 320,036,181 / 1896__._..__. 10,664,287 106,496,060 
Se fe 31,756,718 339,424,560/|1895_.__.___- 8,545 114,021,633 
, SRST 28,050,299 313,797,549/1894...__.___ 13,486,374 117,176,225 
WN biks chun 13,718,505 227,643,208 | 1893__..._._- '306,564  77.421,273 
| RRR 8 21,260,174 201,743,346) 1892__.._.... 3,297 ,249 83,822,515 
REARS 8 254. 593 183,080,023 





The monthly output in each of the years 1918 and 1917 is 


shown in the following table: 


918. 1917. 1918. 1917. 





January ..._-.-.- $23, rot 658 $40,073,081 | July _....-.--.-- $22 ,658 800 $92,828,499 
February. ---_-. 22,605,578 25,956,360 | August__...-.- 38 434,968 496,308 
March _.....--. 27,804,235 35,017,852 | September -___._ 24,254,020 31, "175 O17 
y REL see 14,745,782 68,277,482) | October .....-.- 7,226,202 24,750 ‘O15 
} PIES 33,001,230 23,743,493 | November ._._- 26 959, 832 15,890,626 
Gb wtncecen 27,390,773 28,510,832 | December ..-... 19,404,204 32,559,197 

Mh Sa a ae pinasanen abivendiing $287 ,564,382$451 ,278 ,762 
BS SEES S ETE TS KO AO PTE $23 963,698 $35,606,563 


The totai of all municipal loans put out during the calendar 
year 1918 was $1,467,671 ,985, including $287 ,564,3840f new 
issues of long-term bonds by the States, counties and minor 
civil divisions of the United States (but of course not count- 
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mn a een | 
| $438,420,587 temporary municipal loans negotiated, $720,- 
| $87,016 obligations of Canada (including “Vietory Loan,” 
estimated allotment of $650,000 000), its provinces and 
municipalities, $500,000 of Porvo Rico, $300,000 temporary 
loan of San Juan, Porto Rico and $20,000,000 ‘“‘general fund”’ 
bonds of New York City. In the following table we furnish 
a comparison of all these forms of securities put out in each 
of the last five years: 

1918. 1917. 1916. 1915. 1914. 


3 
Perm’t loans (U.S.) _287,564,382 451,278,762 457,140,955 498,557,993 474,074,395 








zTemp.loans (U.S.)-438,420,587 395,316,999 300,795,629 249,251,863 384,609,542 
*Can loans(perm’t) 720,887,016 925,944,685 314,882,542 268,230,470 177,856,680 
pol tg epned ns. 4800,000 2 '715,000 6,450,000 2,018,500 2,955,000 


bonds 
(N. Y. City)... 20,000,000 25,000,000 23,500 23,000 23,500, 
,000 000 500 ,000 
(Baltimore, Md.) 300,000 300,000 300,000 300,000 
SOOM. cc etict 1,467 ,671,985 1800255,446 1035124,637 1041358,826 1063295,617 


z Includes $353,280,463 porary securities issued by N City in 1918, 
$308, "a ,400 in 1917, $229, 409, 452 in in 1916, $154,658,878 in 1918 and $900 »922,414 


in 1914 
* Includes an estimated sagen cae of — 000 ,000 ‘‘Victory Loan” issued during 
d $400, 000 ,000 “Victory Loan’”’ in 1917; 


1918, $250,000,000 Dominion of Canada an: 
$175, ‘000 ,000 in 1916, $172, "500, G00 in 1915 and £10,000,000 in 1914. 

a Includes temporary loan of $300,000 put out by the city of San Juan, Porto 
Rico, during the month of November. 


In the following table we give a list of December loans to 
the amount of 19,404,204, issued by 181 municipalities. In 
the case of each loan reference is made to the page in the 
“Chronicle” where the account of the sale is given. 

DECEMBER BOND SALES. 

















Page. Name. Rate. Mi - Amount. Price. 
“63.__A. Adams County, Wash. -____..- 6 1990-1995 $55,000 100 
2391__Adin H Sch. Bae ON a Oe oe: 15,000 100 
189._Akron City School Dist., Ohio. 5 1920-1928 100,000 101.17 
139. .Alexandria Goaney, 5 EES ee er 20,000 _..... 
2391._Amanda Village 8. D., Ohio... 6 —-_-..___. 2,000 104.360 
2491-_ a a is 41923-1938 3,000 100 
93... County Common Sch 
OG: Se SORE Cuca, - Oo) bedneekee 1,400 100 
93_- County Common Sch 
N i” SENS fee ere ee 3,000 100 
2391__Antwerp Rural 8. D., Ohio__. 6 1925-1933 9,000 106.305 
.-Archer County Common 
o. 24, Tex.....-- OW teen 2,000 100 
.-Ashland i a ik tae eh sn el 6 1921-1924 4,000 _..... 
93_- Bayard School District, Neb-- 544 ....-..-- 76,500 100.424 
189._Bay City, Ore_.__..-_-----.- 6 41919-1928 2,105 100 
i89~ Bell Oe, ie 6 1938 75,000 _..... 
2391__ Bi ber, Mont____.....--- 6 41929-1939 40,000 103.912 
2306. - a SR lh wise: die °? ieee eae 50,000 ...... 
2391__ Bonita School -la.... 5 1918-1927 10,000 ...... 
District Now Common Sch. 
ict No. 47, Tex____-.. B.:: Saddeu awn 2,000 100 
189__Brookville, Ohio._.......... ge mee 10,000 100 
93__Buffalo, N. ? ES AE Ses 4 1943 000 .....- 
93__Buffalo, N. Y_..........---.. 4 943 2,000 § ssescen 
03__Buffalo, N. Y_..........--.. 4 1919 6.302 .c0oce 
93..Calhoun County, Fla__...--- Se neers 70,000 100 
2306. .Cambria Commer, BEERS: 4% 1919-1941 ,000 102.07 
2391_._Cambridge, —- Se iosnes)... 4 > cwcccnnws IGr. 0G ‘aaxcee 
189._Carroliton, Ohio.___......-.- 6 1920-1924 5,000 102.32 
2391. Cascade County, — ich hina o> = Uneccamne 100,000 101. 
~-Cherokee County Com. School 
District No. 4, Tex.....--.- | ee ee 1,000 100 
93..Cherokee County Com. School 
Oc 36, PORenweni Os camageann 1,000 100 
93. - Chi Co., Minn. issues) 5 1924-1938 59,000 102 
93_- REEL: soci Lapidchiad sk gana 400,000 ...... 
9601. CEE, LOWE... cans ae ee ewdae TOM btnnas 
189. _Clearcreek 8.D.,Ohio.. 6 -.-...--. 56,000 ..... ra 
.-Coleman Coun’ Oguuman Sch. 
No. 23, Tex__--_.- S Gawennnee 4,000 100 






mmm ewww 











ing the large Joans put out by the U. S. Government), ' 


D ll aicand 2 °“ nanemibnn 00 
93. -Coggemanche & Brown Gountiss 
. 8. D. No. 79 ee 6 6.35 1,500 100 
$4... Comverse County 8. D. No. 15, 
1 ERR ERA RS Be ee 15,000 101.66 
2491. Convo: School District, Ohio- bi 1940-1942 2,000 104.55 
Dent. Crue. CG... on encindainn Ee. eeotnes 3,155 100 
94_- Gounty Common ac,” 
No , SBIR age >: acini os 1,500 100 
94__Coshocton County, Ohio. --_- Do: pith am 31,000 100 
2306_.Crawford County, Ind._...-.- 4% 1928 3,600 6 
2392__Critterden Commty pO ROI | Sere pie tape 149,000 315 
2302. -Dallas, Tex. (2issues)........ 4  ---<----- 600,000 ...... 
efiance School Dist., Ohio-....  ---..---- 8, OS 
2491_- Delaware County, Ind____._- ae vedic 4,800 100.104 
2491 __ Del Norte County, COTE wcceecmts ee Se 200,000 100 
2392_._ Des Moines Ind. es i ..  “iaeeed 500,000 102.552 
2392. . Detroit, Mich. (2 issu OUD ac mttin at 4% 1948 350,000 101.699 
2306..Dormont, Pa__.____..__-..- 44 1948 70,000 102.27 
2205_- Englewood Cliffs 8. D.,N.J.. 5% 1919-1936 18,000 100 
2 I i ie 4 1931-1932 25,000 100 
S50 Se. 1s Hin amehoin aie a  * eben 115,000 1 97 
190__Fair Oak eo Tisieicé., Cw & °: ames 100,000 102.372 
190_. Fayette County, Ky_...---.- 5 1919-1929 GOGO. <pdbae rm 
2491__ Fayette County, Ohio. __....- 6 1919-1923 6,000 101.386 
.Fayette County, Pa.___-..-.-- 4% 1928 94,000 101. 
2491__ Fountain Inn, So. Caro. (2iss.).. ---.----- 99,000  -..... 
oat "Franklin County, Ohio... _- 3 60 Heth 4 HY i 10) -3e 
2491__Gibson County, Ind__.___--- 4% 1928 18,000 100019 
124-- Gidding Co. I Ind. 8 an. See: © cous 7500 100 
.-Grant Parish, La__.....-.--- 5 1947 75,000 100.14 
94__Hale ree punty Cr Contin School 
Dist STi BOM cistauns S .- teas 7,000 100 
94. .Hiske Gooms ? Cémmeon School 
District 1 SO wa S saree, 6,000 100 
94.-Hale © Couns munity Cotnmon School 
Ep ae S$. snes 1,600 100 
94. Hale’ t Count a A Coramen School 
Dist o. WO cosiac Bt ee 1,000 100 
2307 eee, Ohiee Cndninieikebawwn 5 1928 wy eee 
2307 _._Hamilton, Ohio____-.----..- 4% 1928 ee ee 
2492__Harrison Sch. Dist., Ohio._.. 6 -.......- 210 100 
2206. .Hartford, Conn_._-....-..... 4% 1920-1927 800,000 --.-.... 
S06. - MOetnes. TEE... cecctidannd bo  Wenkuseey 5,000 100 
94__Hidalgo County Common Sch 
District No. 6, Tex.._..-.- ae Be BEE Sk poy 5,000 100 
2492__Highiand Park, Mich........ —- 1938 See avseee 
| 3906. Timea FE Pa ce bind weakw Ri a a 122,000 104.2 
94_ - Hollansburg Village 8. D., Ohio 6 1919-1929 1,100 101.27 
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c andi sided an 
Name Rate Maturity. Amount Price. | Page. Name Rate. Mi . Amount. Price. 
"$4. Hopkins Count} Common Sch. 1855. Alliance, Ohio -__..........- 5 1990-198 Site as 
istrict No. 53, Tex.___-.- es ee 1,400 100 1855_-_ Alliance, Ohio _.._.-__-.-_-- 5 1920-1930 iY | Zeeetes 
Se. ce; Ceivncs onbsetinssne 6 1938 5,000 100 2391... wall 8. D., Pa. ( ow © 1923-1947 25,000 100 
2392. _Iberia P. % SSpeeg nats am 5 1919-1928 70,000 ___--- 189_- ven, N.C. ( -) oY 6 1920-1928 ,000 100 
St . A CE i vikwdeencdewins.  ebaabelen 150,000 100.15 93__Bosque unty, Tex. (Oct. 
NE Ie 4% 1928 200,000 101.280 (Ais D.. songtbwckibe sot ea er 140,000 y100 
0, RE BOM a eee & 2306..Braddock Sch. Dist., Pa___-_- 4% 1919-1946 38,000 101.111 
6... , Ts Ee gest vcconnde We Tee Ss EG ite OE is cn ec cuk meee e 4 1943 5,000 100 
F207 -- Kent Nn seis wis eaten ©... gees 16,000 106.195 | 2205._Buffalo, N. Y____--..-._---- 4 1919 5,495 100 
2492.-Lakeland, Fla...--.--..___. 6 1919-1928 15,000 101.04 | 2491._.Chouteau Co. 8.D.42,Mont. 6 —-.-__.__- ,500 100 
..Lamar County Common School 2491 -Chouteau Co. 8S. D. 86, Mont. 6 41923-1928 400 100 
TES IO. 9, Tea Db vdieece 1,500 100 2392._Clay Center, Neb. (May)... 5 1937 3.500 100 
94..Lamar County Common School 1855- “Galenbes bus, Ohio ss dahlias psec ons edema as aad SME 35 wesee ace 
EEG NO; 18, WOiaten O° ce ccceeds 2,500 100 2392. -Comanche County, Tex______ 5 41928-1948 120,500 ______ 
94..Lamar County Common School er e Co., Tex. (Sept.) 5 919-1 See. wtinine 
D ee I ee Be 3,800 100 2392..Cuyahoga MR os iis 5 1919-1938 80,000  _____- 
94.. Lamar County Common School ..Cuyahoga Falis, Ohio_______- 5% 1919-19 48,500 101.687 
pees 00. 68, TEs. GB kt ce tee 2,000 100 2392__Doniphan Co. 8. D. 36, Kan__ 5 1920-1929 2,000 100 
94._Lamar County Common School 2392._Edwards Co. 8. D. No. 3. Kan. 5 919-1 8,000 100 
Re CE a Oe ae ee 1,000 100 2392._Farmville, Va. (January) -_._- er a eee SE 
2393 _ . WEEE. Wescddeocuss 4.95 1923-1927 2,500 100. se ort, O tember). 5 1928 5,000 100 
Bene. seu, Miieb... 6c ee noe 6 193 5,000 106.52 Franklin Go. 8. ms 00. Wee ee Se epee. 
2393.-La Vina Schoo! ] pam Calif... 6 1919-1 15,000 103. 0000. - Gibson Dr. Dist., Tenn, (Apr.) 6 1924-1938 200,000 _____- 
2492__ Lawrence 2 issues) --- 4% 1919-1938 90.000 101.03 2306. -Gogebic County, Mich. ( eee: Bo Benen 
93 90-- ney hg Dist - i ge eS Giigrsecets satan 2307__Granite C ont 5 41923-1928 1,000 100 
93..Lima Twp. Rural 8. s.. Ohio. 54% 1919-1923 5,000 y100.82 i eS RARER 5 1923-1938 38,000 104.27 
90__Little River Drain Dist., Mo_. 5% 1935 1,000,000 _...-- 2392. Holland, M ¢ pape 1919-1923 9,280 100 
ie , , SE RPE, 5 1919-1927 9:721 101.18 | 2307--Isanti Co. 8. D. No. 1, Minn. 
A, CMs s ccconscownenaa 5% 1921-1925 16,214102.265+ oy eS Tt ee 6 1933 40,000 101 
2206. Loraine, Ohio.._._...-..---. 5% 1919-1928 2,500 101.61 | 2307.-Jackson ay Ind. (Sept.)-.. 6 1922 2,000 101.05 
94_._McIntosh County, Ga______- 6 1919-1942 48,000 102.2 sete --caee ae, © i¢ Iowa (Aug.) 5 1928 25,006 100.064 
2206__ Maine (State | SAE Oe (oe Ge 500,000 98.59 | 2307..Jerome, Ariz__.__.._...-.__- 8 eee ETE 100,000 -65 
90__Manteca, Cal. (2 issues) _____- ER ERLE aa a” aie 239 ~“Lakcefieta Ind. 8. D. No. 3, 
93_. Marion _ aes 5 1938 100,000 104.655 IED a cial si cien;. Biola, conn gma ee = 20 L000 . aueiee 
94..Mason waa MeCulioch Counties see. .teenenuere .- 8. D. No. 24, 
Com. Sch. Dist. No.4, Tex. 5 -_.------ O06 4308) 4 Bee eee widen be 5 1920-1924 2.300 100 
04. .Mategords County Common 2307 ._Leetonia, Ohio (Sept.)______- 6 1919-1928 2,000 101.27 
School District eee ncdcedsee 2,000 100 2393.-Long Creek Ind. 8. D. 
Oh..Mategords County 'C ‘Common No. 2, a pril) i SSE Gai, teagan eames URS 21,000 100 
1 Dis “Sy & << BASES Coro 3,500 100 2492__Luverne, Ala. aa.) ics is gigi Sakae 6 1928 8,000 100 
04. Matagorda Count Sisecs soi nm County Superv. Dist. 
School District No. 14, Tex. § -.------- 2,500 100 No. 2, Miss. April) fe a aS 6 1929-1943 Po prec a 
2393..Medford, Mass............- 4% 1919-1938 40,000 102.279 | 2492.-Marshall, Mo. (May)_______- CT RUE Se ERS f° eee 
eeteetse, Wyo.__-_-.-_-_--- 6 41923-1928 7,500 100 2307 ..Marshallville, Ohio (Sept.) -_- 1919-1928 1,400 100 
94_-Milam County » tol School .~-Medicine Creek Dr. D., Mo. 
Dis a ame SOS ene see B26. 100 =. 1 oS ent eed, oe 5% 1922-1938 160,000 ------ 
94__Mille coek Go. ., Ind. School 2393 __Melrose a Ses ee cso D. 
94 Monta Sn ea 4 — 200000 08 1855 Miami, <n eon targa 8 1921. 5947 15:00 eat ac 
~~ WVLOTE Pasa. BOM. anetee O.  ocostetiade See pheewinin ~~ PAIGE, AOR. 2 2 ww we ew wwe ee ‘e ‘ A! 
ie cad Ind. dchool Dist., 2307 Miami Co., Ohio (July), 3iss__ 5 1920-1924 16,000 100 
ae uve 2, scence Ba ae 150.9 v1738" 2393.-Mt.Union 8. D. owe arch) ies as 3. nates 
dia ooresvi e SS ae ae 12,650 101.28 --Mu an... ’ 
94.. Morrilton Sewer Impt. Dist. See cee, OD. in oo obeacinws 5% 1927-1928 10,000\ 103.57 
_ NTL SRE “Sa a Ge ea 6 1919-1938 22,000 102.25 | 2308.-Niles, Ohio__.._.....--..--- 5% 1924 1,200 
2492._Morris, Minn___._.......... -- 1936 oe” Races 2308__North Baltimore, Ohio_-______ 6 1921-1928 10,000 100 
2393.. Mount Sterling, Ohio_.-..--- 5 920-1 10,000 100.11 | 2308.-North Carroliton, Miss. (July) 6 1919-1938 15,000 100 
94_.Mount Vernon, N. Y__---_-- 5 1920-1934 45,000 103.05 | 2308.-Palestine, Tex__......._.__- | Saher ap Rg 125,000 100 
3404. -Bank unich, No. Dek 3 Cpe A age kt SME: Gassie 2393..Paw Creek Twp. Spec. 8. D. 
RO ee se oe 42.000 _...-- No. 5, Na. Gato, Sept.)__. 6 1919-1938 6,000 100 
94° Musselshell © Con 8. D., No. 9, 1025_-_Phillipsburg Sch. Dist., Ohio 
EERE RIO EES 6 1923-1 4,600 y100 ONE 6 hike nen hht newman eawoeaann 50,000 100 
2393..New 1 mee ioc cox 6 1919-1929 11,000 103.686 | 2393-__Pr: eo oS Re eae (A, eee 
--New Haven, Conn Phe SE a 4% 1946-1 [| pane 191__R 8 BE. Ka (OCb.) 456 a nncocces 12,000 100 
Newport News, Va. (2 issues). _. -—.-..-._. 100,000 1 2308 _- Drainage EE eR 6 1924-1944 200,000 102.75 
__New le, N. , pea 6 1924-1936 64,500) 104.86 ps MOO ndpnnind oipin o nm 6 1928 2 areas 
2307... New Rochelle, N. Y_.-._.--- 5 1921-1926 11,637 95_- ent Co., ©. wcewwnnce 127,020 100 
_.New York City......--..... 3 or after| 250,000 100 2394. _Sa oo Td Wise. en (July) ON acgladiniek ... aeees 
Jan. 21919 2308__Sea Bright, N. J. (Oct.)_.___- RRs 50,000 100.02 
2206... North Arlington 8. D., N. J_. 5 919-1944 26,000 100.015 | 2394--Seattle, Wash___-.--...--.-- © ae nteen oe 3,371 100 
: oe” WN ‘ Shit F  yasersaas B.207 100 $304 8h conte. Boo S aeieats 6 1933 eOr4 100” 
a I a *250 .-Sheboygan Falls, Wisc-_____-_- 
23 “cOaleland Go., Midh=--7722222 > ETE ashr000 72°... | 24987“Sherburne Co., “Minn <--> -—-- 54 «1938 7,500 100 
--Oklahoma City, Okla_--_-=-- 6 1919-1928 (40,000 ---2-- 2394-_Sherman Co. Sch. Dist. No. 
..-Okmul vag * aa Peron Anse: 150,000 _____- a eas Re 6 1919-1926 1,500 100 
(EMOTE. ccacmncnn &  talnits ace 250,000 5.717 | 2493--Sheridan Co. Sch. Dist: No. 
Seek pen Deen, Fia..---------- 40 -onennn-~ 50.000 0-2. 2308. Solano Oo Oslif, (Sept)... & = “1eid-1988 © solses Ss 
a, Pe eae DS a 150,000 104.699 -- . : dan--- , 
95.-Paulding School Dist., Ohio-- 6 1919-1938 §10;000 106.50 | 2308-- ord, Neb aeiedilaiiadiiaa ahs 544 1923-1938 9,500 100 
ry, DO an an wakaueiee 20,000 y103.60 | 2394-- ma, Wash — eown- OG  nnndeeues 4,250 .-..2- 
~~ Pike County, ee Reaaetsectse Baa secret 6,000 __.___ 2394... , Minn. arch) ..._--- 6 1919-1933 61,000 100 
08__Plattsb Sic Sep RSTO ie 4 1920-1937 ‘000 100.33 95-- County, No. Dak.(May) 4 —s-_ _______-- 11,499 100 
-"Pompton Lakes, N.J...-277- 5 920-1 000 102.98 | 2394--Utah (Stateof)..---.---____- 4% _ 1937 500,000 100.05 
--Pompton Lakes, N. J......- <a 1919-1931 27,000 101.519 | 2394--Warrenton, Ore..........-.- 6 41928-1938 61,000 --.--- 
a Te Mh. EPs, Uw etace aa {: aanamesn TAD caauee 2308..Wauchula, Fla__----...-___. 9) Letaminbwts 42,000 ---..- 
2393 -- Port of A po emnades De 250,000 99.17 | 2394--White Bear Sch. Dist.; Minn. 
.-Port of Toledo, _ RRR FE 5 1920-1929 45.000 —_____ (Jume) . --..-.--.--------- --- --------- 20,000 -.----- 
23. R eville, O Onan aimamn mann Ge aaa cans 85,000 90 06... Weed poeey 8. D. No. 15, ‘ ms 100 
--Renville Co int | SE ee 938 000 ‘775 | 2 up tO MOK. ---------------- B ------~~- ,000 
*" oad County < Com. eerste 100,000 101.775 | 96 __yuba City, Oalif ..22227777: 7 1920-1929  8'726 100 
District No. 7, Tex... .--- | eee eee 5,000 100 aaa 
05. Repertaon County Com. School . aid sae All the above sales (except as indicated) are for November. 
95..Robertson Count Com. School : These additional November issues will make the total sales 
.— maken ae Phas - di stansennaentany 4 41920-1039 258 oe -. (not including temporary notes) for that month $26,959,832. 
95.. Rocky River, | |S ca 5 ,000 100.103 
I gape pane DEBENTURES SOLD BY CANADIAN MUNIOIPALITIES IN 
2393. Rosedale Sch. Dist., Calit.__ 6 1920 800 100.625 ; DECEMBER. 
95__St. Olair County, a Fe ews” ees Page. Name. Ree Maturity. Amount. Price 
2394. _.St. Marys, Ohio............. 5% 1922-1931 20,000 100 2404. _ Alberta 8. 2. Alta. (5 issues). 7 .--_.--- $26,500 99.31 
2394. _San li on cities 444 1920-1924 1,000,000 100 Sin eee Nc | ES Se Pa a: . dtkébewe 
95._San peace County Common 96__B mn EW Gas: meee. oe ce ee: lc 
School District No.2, Tex..5 -.-...-.. 11,500 100 CORE ARNO ENO a ic wcivncntinnatne 5 1948 oe | nae 
1g Settee ah aia ti cleo 4% 1919-1927 9,000 100 192. Bowmanville, MOOR: caact soos 1 Baap te Ma igicnleanga a... 
191._Seattle, Wash. (3 issues)_.... 6 -........ : ieee 2394__ Browning, Ont__..-_....___- 7% 1933 8,100 100 
eiby County pS School 96..Chatham, Ont____._________ Be en ea Too 
Dae cea A. ee aa 3,000 100 193. .Chatham, Ont.............- 6 1920 90,000 99.399 
95__Shelby County Common School ‘oe ae 192__Cramahe ‘Townshi . Ont a Rakes, ees AME 
ns a ee cs. — Se ,000 
2494__South Dakota (State of)._.._- 4% d1924-1939 4,000,000 100 2594. 3 o> Mig — pap emai Pe. a: 
2308. .Standard School Dist., Calif.. 6 -_........ * 100.626 96 _ Eclipse School oy Saag Oo “Sed ee ET et ES i SEOO ore 
2308._Stockton, Calif........-.-.- OM. a. eee SnD «4 oo 2494__Foch School District. Sack Re Sega i agg a Se oe 
0000. .'Texas (State of) 9 issues____--. ° ees 325 100 2394_-Gumbo Flats 8 Sask____- te 2.500 100 
0 BR _ ae eee 5 1929-1932 65,000 ___.._ 96..Hanley School Disitict, es Eien See 
2493 ..Tulsa "Gounty, CE nin inn dininm we 1922-1931 700,000 100 192__Korah Township, Ont__....__ | /eoRepcehes ss OY * Samat ea 
2494__ Union an? e- 8. D., Ohio... 6 1920-19. 12,000 105.36 96_.McMasterville, og 1 Aon Sa | RI RE not ck Baers 
2494. _Urichville, Ohio.........-... 5 1919-1928 Sy 2 Sinn 2394_.Montreal East, Que _________ 6 1923 125.000 96.56 
Zaps-- Dice. » Se 3 issues)...... eS A 52,500 103.29 96. ount Forest, Ont___...___- RS eo ee 
2394__Utica, N. Y. (2 issues)_____-- Bo ee ee 22,914 100 2309_._New Toronto, Ont__________ 6% 1943 ey 
“Val ids aide ne gine 4% 1921-1947 40,000 100.867 96__New Toronto, Ont__________ eee uioe es 9 Trio a 
08..Venice Island Rec. Dist. No. 2309_._New W r. Be Oicse, Oe: on binoduas fe eee 
dha ei RaaaMaapene 6 1928-1938 59,000 —____- 2394__Niagara Falls. Ont__________ 5 1938 28,000 90.53 
2394__Vigo County, pad es eee 4% 1928 37,700 100.092 | 2494__ Prairie ich "Dist. SS area a cc 5 Reva 
95..Warsaw, No. Caro... ._...- 6 1920-1935 12,000 100.558 | 2309__ EC 7 1933 5,769 98.50 
2207. Waterbury, Ocan. Eo. Scarce 4% 1919-1958 400,000 102.88 508. GNU OOM | 6 orn pnacnen ox et Se eae as 
7 aterville, 4 pik adieu irc 4% 1938 25,000 102.179 2494-- Riviere St. Pierre Protestant ; ay . 
en ee a ORO O22 e2eeee2 &2 8 22°82 2°28 22 kb Nad Rend 00 istric » EON. ~- <= 1 ,000 meecer= 
08. .Winchester, Conn.___-_..... 44 1928 50,000 100.913 | 192__St. Thomas, Ont__......__ er onemeree SRa, 110 O00 Bi 
96..Wise County Common School MO ake ee ye  Peireetreegeeis 
District Be Rkccdne toe $255 sncaweties 1,200 100 2394__Saskatoon, Sask___.........- 6 1933 30,000 98.50 
96_. Wise County ‘Common School er MOOR ER a See 
District No. 39, Tex.._.-.. B ewnnennne 3,000 100 192_-Sault Bte. Marie, Ont__-_-_-- 6 1928 30,000 100.17 
2i04- = B rantovte, nbd dine aise 5 1948 280,000 104.60 192. .dherbrooke, P.Q.__._______- Oe 90,000 97. 
2694..Yonkers, N. ¥Y.............. AS inane 475,000 104.94 | 2395__S mith Falls, Ons. (2 issues) __. 6 1938 23,900 99.17 
Total font - gt oO for December 1918 (181 munici- 96__Thorold, Ont._..........._-- ee eos Ee 
palities, covering 212 separate issues) ---._- k$19,404,204 2309--Toronto, Ont aR aI SROK tn RE 4% 1953 1.000.000 83.39 
Te? [nL . eecdenpae UW. geadotabe d ,000 e 
a Average date of maturity. d Subject to call in and after the earlier + _. Verdun sestant 8. D.,.Que. 6 . .....---- 100,000 — 
year a mature in gps ge Ri . ioe toting 5, $83.760.1) ,100 - iS sg 192__Vi am, 5 a a kia a a 1 + UE ERB Se! es acumen 
reported, oO en _-Wh 54 ORE RGAE Se 948 ee: Laie. 
ates fund as an investment. y And Benny B42... tions. J - “Weeton 7" SE RRR SNe 779 6 es eee NESCent 
2309_. Windsor, Oni: i RR or sa LS ae 174,609 97.88 


We have also learned of the following additional sales for 


previous months: 





Total amount of debentures sold in Canada during 
December, 1918 $5,559,533 . 








Jan. 11 1919. 
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ADDITIONAL seem OF DEBENTURES FOR PREVIOUS MONTHS. 


2369. Brooke , Ont. Mw. ee 
AP Te S700: aces 
2309 __ Halifax, oon Nas ces oe ea 133,500 100.77 
ge was. Gopij-2-2 & ©1888 1'800 98.50 
ie ee, Se a a ee, 5 —_ ..... 
All the ew sales of debentures (exce gem as indicated) took 
place in November. These additional November sales make 
the total sales of debentures for that month $650,206 ,395. 





NEWS ITEMS. 


New York.—Constitutional Amendments All Adopted.— 
Three constitutional amendments were adopted by the 
voters of the State on Nov. 5. Amendment No. 1 et 
to the contracting of debts by New York State was — 
by a vote of 780,099 “for” to 285,977 “against,” we 
give the full text of this amendment below. Amendment 
No. 2, relating to the forest, preserve, received 756,894 
Me “for” and 337 ,257 votes “against,”’ while amendment 
No. 3, providing that the “Legislature shall not sell, lease or 
otherwise dispose of the Erie Canal, the Oswego Canal, the 
Champlain Canal, the Cayuga and Seneca Canal,” received 
722,235 votes “for”? to 310,992 See ee 

The full text of Amendment No. 1, as passed, follows, 
the new matter being put in italics: 


AMENDMENT NO. 1. 

Concurrent resolution of the Senate and Assembl an amend- 
ment to Art. 7 of the constitution, in relation to of debts 
by the State. 

Sec.1. Resolved (if the Assembly concur), That Sections 4 and 11 of 
Article 7 of the constitution be amended to read as follows: 

Sec. 4. ye the debts specified in nos 2 and 3 of this Article, 
no debts shall be hereafter contracted by or in If of this State, unless 
such debt shall be authorized by law, for some single work or object, to ae 
distinctly specified therein; [and such]. No ~~ -_ hereafter authorized 
shall be contracted for a period longer than that o sell cheer life of = 
work or object for which the debt i ot ke cumaaad ip ras general 
laws, which determination shall be conclusive, nor for more —— fifty years 
from the time of the contracting of such A debi hereafter conir 
by the State, pursuant to an authorization hereafter made, and each portion 
of any such debt from time to time so contracted, ne. if provided by the law 
authorizing such debt, be paid in equal annual instal Geelete, the first of which 
shall be payable not more than one year, and the last of which shall be payable 
not more than Buch 4 years, after such debt or portion thereof shall pan been 
contracted. aw shall if it authorize the, contracting of a debt pavasie 
otherwise nee in equal annual yng im and provide for 
collection of a direct annual tax to = to pay, the interest 
on such debt as it falls due, and a fiy~? e the pesneipal 
, # such debt within fifty years from the tone rg the contencthae thereo 

Ko jae! law authorizing The contracting of a debt pursuant to this =. 
at a gen ection; have been submitted 


take effect until it shall, 
- ‘on people, and have received a lority of all the votes cast for and 


e oe 


against it at such election. On the  enK-~ of such bill in either 

house of the a the questicn shall be taken by ayes and noes 

to be duly entered on the journals thereof, and shall be: “Shall this bill 
, and ought the same to receive the BA. of the people?” The 
islature may at any time, after the sepeeves of such law 7 Son the pecute. 

if no debt shall have been contracted pursuance thereo’ 


same; and may at any time, by law, forbid the ee of any wine 
debt or liability under such law: but the tax ae any. org eee fw by such ae a 
in proportion to the debt and liability which may ha 

pursuance of such law, remain in —- pas be. Bee Farrage g and = 
annually collected, until the proceeds thereof —_ have made the a. 
vision Sorciuisefore specfied to pay y and discharge the interest and principal 
of such debt and mye & e money Bo yy Boome any loan or stock 
creating such debt or liability shall be ap pee e work or object specified 
in the Act authorizing such —- or | ne =O or for the No such | of such 
debt = ae: and for no o wepess whatever. such —= —_ 
be submitted to be voted on, i months after its 

any dl election when any other law, or — bill shall be sub tted to 
be voted for or against. e ture ma rovide for the issue of 
Sends of the Seate to rae dor & parle’ met ence eding fifty years in lien of 
bonds heretofore authorized but not issued and impose and provide 
for the collection of a direct annual tax ig the payment of the same as 
hereinbefore required. When any sinking fund created under this Section 
shall equal in amount the debt for which” it was created, further direct 
tax shall be levied on account of said 
shall reduce the tax to an amount equal to the accruing in 

debt. The Legislature may from time to time alter the rate of interest 
to be paid upon any State debt, which has been or may be authorized 
pursuant to the provisions of this Section, or upon ony vars of such debt, 
provided, however, that the rate of interest shail not altered upon any 
ee of such debt or upon any bond or other evidence thereof, which has 

m, or shall be created or issued before such alteration. yp case the 
Legislature increase the rate of interest upon any such debt, or part thereof, 
it shall, if such debt be payable otherwise than in equal annual remy 
im and provide yd the collection of a direct annual tax to p 
sufficient to pay the incr or al interest on such debt A 4 falls 
due and also to pay and discharge the principal of such debt within fifty 
years from the time of the contracting thereof, and shall apeseptiots 
annually to the sinking fund moneys in_amount sufficient to ge Bem | 
interest and pay and discharge the principal of such debt when 
vogue due an ayable. 

Sec. 11. The ature may appropriate out of any funds in the 
treasury, ‘moneys to pay the accruing interest and principal of any ye 
heretofore or hereafter created, or an part thereof and may, 7 such debi 
be payable otherwise than in annual nstallments, set apart in each fiscal 

year, moneys in the State treasury as a sinking fund to pay the interest 
as it falls due and to pay and discharge the principal of any debt heretofore 
or hereafter created under Sec. 4 of Article 7 of the constitution wer | the 
same shall be wholly paid, and the principe and income of suc — 
fund shall be applied to the purpose for which said ne fund is oe 
and to no other purpose whatever; and, in the event such moneys so set 
apart in any fiscal year be sufficient to provide such aking fund, a direct 
annual tax for such year need not m and collected, as required 
by the provisions of said Section 4 of Article 7, or of any law enacted in 
pursuance thereof. The Legislature shall annually as the same shall fall due 
provide by direct tar, appropriation or both for the payment of the interest upon 

and installments of ~ritegal of all debts —, on behalf of the State, payable 
in annual installments, pursuant to ion 4 of Article 7, or of any law 
enacted in pursuance thereof. 


BOND PROPOSALS AND 
this week have been as follows: 
ADAMS, COUNTY  (P. O. Ritzville), Wash.—DESCRIPTION OF 
Sp ag 





NEGOTIATIONS 


gr 108 p. 93), are in denom. of and $250 and are 
dated Jan. 1 1919. int. J. & J.’ Due $8 $8,250 yearly from 1920 to 1924, 
inclusive, and $2,750 from 1925 to 1929, 


AKRON CITY SCHOOL DISTRSCT (P. O. Akron), Summit County 
Ohio.—BOND SALE. —On Dec. the $100,000 5% 2-10-year serial 
school bonds (V. 107, 2307 were awarded, it is stated, to Sidney, 
Spitzer & Co. of ipoledo nt 101. 


ALEXANDSIA COUNTY oe ‘oO. Clarendon), Va.—BOND SALE.— 
We are advised that $20,000 6% 10-year county bonds have been purchased 
by local investors. 


BAY CITY, Tillamook County, Ore.—BOND SALE.—On Dec. 5 
the Lumbermens Trust Co. of Po land purchased at par $2,105 24 6% 





— 


So Ta Cr) 
“Y918. int Ans OF er Baw Get. Toss. © ae ot ee 
oa light and $10,000 fas ge agee 
WV 10 107, S- iy were awarded Pain 6% bo to sid dans Gplteee he =, 
M. & 8. Due yearly trom 1930 to 1028, incisive 1° 1918. int. 


(P. O. Pineville), borane 
of N. Y 


were awarded 5,000 6 
co terest G- é ® > e ~~ Dee. 15 15 1918. Principal 
—_ anal ingere > "inde. at the Mortgage & Trust Co., 

nancial Statement. 
Real value of taxable property (estimated). ...........--.. $20,000,000 
Assessed valuation for taxation__.......................... 13,500,000 
Total bonded indebtedness._..___................ $458,000 "= 
WE I SRikbin iso  cceeo ole ue ean - 34,592 
sede oe EET Re ke ERE Bee SORE TD 
seed nos 1910, 28,447; 1918, 40,000. $423,408 —- 


BELLEVILLE, Essex Coamty N. J.—BOND OFFERING.—Furth 
details are at hand relati tive to the on Jan. 14 of the 5% gold coupon 
reG0D Cv to ay Siw ion) Passaic Valley sewer bonds, no’ exceed 


Proposals for bonds will be cael til 

Ds $3 = A ge date py ohn J. Daly, Town Clerk. Denom. $1,000. Date 
oo d semi-annual Oye (J. & D. payable at the 

Belleville. Due $2,000 Ts on . 1 from 1919 

to to 1963, and 81, $1,000 ,000 cae an Dec. & from 1954 to 1 : 58, inclusive. —- 

any for 

of bonds bid for, payable to the Town of Belleville” reaaized, "the bonds 
of oy Ye eal wal Sarthe tes in neciacaae SEES dems 
e offi and seal eee “ scesst yi ; 


impressed The successful bidders will be 
furnished with the That t of Hawkins, "Delafield & Lonsielios, @ age gn 4 
See Se oe, t t the bonds are binding and legal obligations the 


BERRY, Harrison Regs fe Of Pes SALE—BONDS RE-OFFERED. 


—No sale was made of the $. 6% coupon electric light bonds a 
on Dec. 28 (V. gf ie: 2491). Proposals for these bonds are again cal 
for until Jan. 18 

BROCKTON, outh emer Mass.—LOAN OFFERING.—Bids 
will be received Plymou aS a, Treasurer, until 12 m. Jan. 17 
for a withe not loan of $460-000 dated Jan. 17 1919 and 1 re Nov. 7 
1919. T tes will be certified to by the First Nat. Bank of Boston and 
may be mad yable at the National Shawmut Bank of Boston or the 


National Pas Park < Bank of N. Y., at the option of the purchaser at the time 
of sale, and made in denominations to suit eRe 


BRONXVILLE, Westchester County, 


N. 50x? SALE.—On 
Jan. 6 the $65,000 AA % 9 2-3 


ot ore rs} poe bonds (V. 107, p. 2391) 


were awarded to Sherwood & M York A 101.51. Other 
2 were: 
Van Ingen & Co., Y-.101.35 |John J. Hart, Albany._.__ _- 19f-4e5 


Hartis, Forbes & Co. N3 Y__101. 183 Stacy & Braun, N. 
Geo. B. Gibbons & Go., N.¥.1 


101. 
Bonded debt (incl. this issue) 1087 9 1918 ears. 480. Assessed valuation 
$5,615,429. Total tax rate (per $1,000) $20 42. 


ee ok ee Soutgetmery County, Ohio.— BOND SALE.—The 
street-grading 


$10,000 5% mds offered on Sept. 30—V. 107, p. 1207— 
were Papa on Dec. 26 by the State Industrial Commission at par 


gO NOVILLE, Somaren at RE 
E. Anderson, City Manag will receive bids until Jan. 22 for $350,000 
£9, impt. bonds, it is 5 ented. wall 


CARROLLTON, Carroll County, Clo 2ane SALE.—On Dec. 2 


the $5,000 6% 2-6- ber septal cow nm bonds (V. 107, p. 1937) were awarded 
the Cumurings Prast Oo of Cexroliton for 8611, causal to 102,32, 


CHARLOTTE, Mecklenburg County, No. phages Vad OFFERING. 
Pro will be received 


Tex.—BOND OFFERING- 


— 3 p. m. Jan. id ed . Wilson, Cit ty 
Clerk, for $135,000 gold school bonds. 1.000. “Date eb. 
3918. Prin. and semi-ann. int. se toate & A as in New York. Due 
coer oe ee Jaa follows: $3, 0, $4, A931 $0 1906 inet. 5,000 
925 to 1927 inel., $4,000 1928 to 1983 incl. 1934 and $6,000 1935 
to 1946 incl. Ton . are requ 
iencaiaiats beaker cass ten ¢ interest for $2, Cai ee Sotho Comme: 
or — A ay or pa e 
Al bids m: be made upon blank forms 


City nit an or at the U. 


‘ . & Trust 
Co., N.Y. The bonds, which have been 
Commi be 


. Mtge 
approved by the Capital Issues 


ittee, are to under the supervision of the aforesaid trust 
com: y, which will certify as to the genuineness of signat f the city 
o the thereon. e legality “ the bonds will be 
examined b by Caldwell & Masslich, New — and ll be 
an out charge the unqualified n of said attor- 
These bonds are general ob teat 7 the A’ ng under the 


——- for the construction and reconstruction , and 
he purchase of necessary amen sites. Validity upheld aaie bs ore North lina 
Supreme Court in Crayton vs. City of Charlotte, d December a 


n unlimited tax for © payment of principal tet terest has been ai 
= by law and resolu The bonds will be delivered on Feb. 3 1919 
in New York City and must then be paid for. 

CHATHAM COUNTY (P. O. Savannah), 
TAKEN.—No action has yet been taken loo ng toward the the polding as an 
election to vote on the see tion to issue $1, 


ear road 
impt. bonds—V. 107, 91. Denom. $1060, $500 ana $i 000. 


CUpPew A COUNTY (P. O. Soule Ste Marte) Mich.—BOND OF- 
FE —Sealed bids will be received . Jan. 15 5 by the Clerk 
a’, a County Supervisors, for the sfollowkig two, iseu tax-free 
gold coupon refunding bonds, at not _ex 
000 comey house bonds. Denom. rs 

(M. & N.) payable at the Chase National Bank, 
Due (on each issue) $2,500 yearl - May 15 from — to 1929) incl. Gent: 


Ga.—NO ACTION YET 


check for 2% payable ©, on nan cane onded et 
includ these issues) ees debt "(add'l) $10 000. 
ebt $405,000. Sinking aa 3129, 982. Assessed value 1918 $28,550, Tae. 


CLEARCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Stouts- 
ville), phate | County, Ohio.—BOND SALE.—The $5,000 (not $5,300 
as first reported) 6% — bonds Cttered on Dec. 5 (V. 107. p. 2114) were 
awarded on that day to Seasongood & Mayer of Cincinna’ 


CLEVELAND, Ohio.—BOND OFFERING.—Proposals nal be received 


by J. C. Neal Secretary, a Fund Commission, until 12 m. Feb. 3 
for $500,000 414 % Cleveland Public a | Compan 5 bonds. Denom. $1,000. 
Date May 19 1916. rin. and 


& N.) payable at at 
the American Exchange National Bank’ be ‘wor ork City. 
(or cashier's) check on solvent bank, other than one making bid, for 3 
of amount of bonds bid for, payable to Sinking Fund Commission, Bh | 
Pure to pay accrued ‘interest. 

BONDS VOTED.—On Jan. 6 the pro tion to issue $2,500,000 de- 
Salang”..bo .wenney - 107, p. 2306—carri by a vote of 33,181 “for” to 


CLEVELAND HEIGHTS VILLAGE SCHOOL A ee 29 F-9 2. 
Glovqans Heights), Cuyahoga County, io.— BON 

Jan. a § the $525,000 5% 2-3l-year serial coupon school he! Gein Jon Pg 
7 1919 (V. 108, p. 93) were awarded to a syndicate composed of Hayden, 
Miller & Qo.. Seasongood & Mayer, Weil, Roth & Co., E. H. Rollins & 
Sons and W R. Compton Co., on their joint bid, 100.76 a interest . 
A bid of $525, 5.685 was received from Field, Richards & Co. of ee 


COMMANCHE COUNTY (P.O. Commanche), Feu -HOND & LE.— 
Halsey, Stuart & Co. pt (Bioage was socom”, pwerged © 20,000 5% 
Coupon Road District Denom. $ Date y 191 
Prin. and semi-ann. int. Nour & 8.) Be png in Now York or at Commanche, 
at option of holder. Due on a Bre 1 as follows: $4,000 1919 
138 incl., $6,000 1939 to 1 I inel. 


Tex., 
to 1 2,000 1942. Total bond 
value pe Re $2,926,187. phe ove 


= > this issue only. 
CORAOPOLIS SCHOOL DISTRICT (P. O. Cone lis), AReghen 
County, Pa.—BOND OFFERING.—Proposals w be voce unt 
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é J 27 J. Murra b, Dene ae 590 000 4 ; 
gh aged ee ce * £3,000 1 ots at Real value taxable property, estimated...----.........---~ $1,800,000 
1928, $3,000 1930 and 1932, $4,000 1934, 1 39 '$5,000 1940 1 Assessed value Si ERENT LEE TET 1,016 
1942; and $6,000 1944 and 1946. Certified check for $1 Bonded debt... .--...-.-----<---------=-2-----0----=-="5 40.000 
CRAWFORD COUNTY (P. O. Denison), Seng ae I Fn a ee ne ee ak ea ee 4 
MANTECA, in County, Calif.—BOND SALE.—On Dec. 7 
—Louie Evers, County Treasurer, will sell at public auction at 2 p. m. s28/0u) gencrsl sewer and $23, £000 municipal imp t. 6% bonds were awarded 
Jan. 22 an issue of $95.000 5% funding bonds. Denom. $1,000. Date | to the Lumbermens Trust San Francisco. Denom. $1,000 and $500. 


Feb. 15 1919. Principal and semi-annual interest (A. & O.) payable at the 
County Treasurer’s office. Due $5,000 each six months beginning April 15 
1921. Certified check for $2,000, payable to the above County Treasurer, 
required. The official circular states that the county has never defaulted 
in the payment of its obligations. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

Financial Condition of Crawford County, Iowa. 
estimated = ngg Bs value of all property._.............. 

Ton len koe bm gets OE $100,000 ,000 
Total assessed moneys and ae additional 


seca VILLAGE SCHOOL meter P. O. Cygnet), Wood 
County, Ohio.— BOND SALE ae Jon. 4 Sf 000 249i i pe serial 
high-school-bldg. bonds dated Sept igs —V. 1 i were awarded 
to L peycon & Co. of Toledo at 105. 09 and Other bidders w 
Tillotson& W olcottCo.,Cin_ ietedie Lear Ravich & Oe. Ter ae Mt 00 
Fecpateed & Ms ayer, Cin. B:301 80 Hanchett Bond Co. Chic. 5,183 50 
All the above bhiders oft off sel aaanaed 


5, 
Prudden & Co., Toledo... 5.161 00 
ed interest. 
DETROIT, Mich.—BOND SALE. —On Jan. © $365 ;,000 445% 


v.07, (with privilege < tents, =o By public tm 
. 107, 3 Bion) were warded t0 ier Bene of Detroit f $306, 
equa! to st Watting, Lerchen & Co. inn of Dettolt for $366,223 70 


cutninaaary SCHOOL DISTRICT (P. O. Drumri 
County, Okia-—BIDS REJECTED All bids rocelvol Tor tke’ $5, OGD 
% school bonds, offered on Dec. 21 (V. 107, p. 2205), were rejected 

FAIR OAK IRRIGATION DISTRICT, Calif.—BOND SALE.—On 
Dec. 30 an of $100, bonds was awarded, it is reported, 
to Blyth, Witter & Co., of San Francisco, at 102.372. Denom $1000, 


FAYETTE COUNTY (P. O. Lexington), Ky.—BOND SALE.— 


Rewsaty the Sewty Tras Co. of Lexington Wen, Swrecded 550,000 5% 
1-10-year serial es bonds. Denom. ,000. 
Jan. 9919. Int. J. & " 


_ FOUNTAIN COUNTY (P.O. Covington), Ind.—BOND OFFERING. 
will be received until ig lhed m. Jan. 31, it is reported, by 
Fn a ue 2 emit County Treasurer, for $15,000 41% % 10-year highway 


GENEVA © add (P. O. Geneva), Ye SOND OFFERING .— 


Sealed bids be received until Jan. 20 Judge of Pro- 
bate, Peg $100,000 5% 30-year tax-free coupon bonds. Denom. $1,000. 
GIBSON DRAINAGE DISTRICT NO. 6 rs O. Gibson), Weakley 

Carroll Counties, Tenn.— BON. —Recently Caldwell & 
ville purchased $200,000 0% Denom. $1,000. Date 


Nash 
April 1918. Prin. and annual int. 
coax. enero 


ae ee, ble at the Fourdi-Pirst 8 





mpany any. ‘Due yearly on ye : $8, the oft and 

926, $10,000 1027, 928 $12 000 1929 and 1930 

025, $9000 1, $14,000 1932, $15 1633. 000 She con iene 006 
ie and $1 Rice 1937 82. $15,00 crac 035, $18, 


GRANT PARISH . O. Colfax), La.—BOND SALE.—On 
5s Bio 6% Bosrese a Ple Sas tee = Skt nee 
ie July i917. Int. J. & ae Ay _ oo Si 


Barre RAT Aae carried P. O. H Sain 
a-—BOND OF FERING.—Revorts state unee cei 
be until 10 a. m. Jan. , Bye 
192,000 6% drainage bonds. Int 
HOLYOKE, Hampden Count ‘Mass.—BONDS AUTHORIZED.—O 
Jan. 7 an issue of Be Soo $-year influensa alanis das bts en 
LOAN OFFERING.—Pro l 


. Case, , for 


f° Been tingg® a is fp tencrtes. until 
10 a. m. to-day (Jan. 11 the g, Bem ony 
. y ¢ DOF City on 3a 


a tem 11t'8200 000 lesued Eh can reven 
pre pene mint Hoes A ited 


JEFFERSON, Ashtabula Count Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 mm Jan 15 by T. B. Miller, Village 
Clerk, for fate EN he : uo 8. _ Auth —*. pees: Gen. Sods. 
Denom $800 nt. ann ° ue $800 
March 1 from 1921 to 1924 incl to pay babecend tere 


JEFFERSON COUNTY (P. ©. Beaumont), Tex.—BOND SALE.— 
On Jan. 3 the $290,000 (not $190,000 as ed to Faylor, i §% 20-yeer serial 
road bonds Sg 107 an | 8 were awarded to and 
Breed, Elliott & Hairison 0 hicago and th ye ton os” of St. 
Louis at 99.008. Gene oo na $1, ooo.” Date “Apr. 0 1918. -_ 
ng Site, Roth & So. , bey r*Gevings Banik ‘Tras gy 
uyc en 
Graves, Blanchett Thornburgh bid 


JERSEY CITY, Hudson County, “1 J.—BOND OFFERING.—Fur- 
ther d are at hand relati oo he oftarins os Sam 21 of the two issues 

of 434% gold coupon (with priv gt ey 
recei 


yTgocneis Sr ese wit 
eran ot sO & Ww Game, Ueuer a 


$1,500,000 emhoot Comte of 1918 A. “ee 
° “A.” $1,000. Due 
$38,000 Dec. r 1919 and 
i ae a'$39,000 Dec. 1 1920, and a like 
44,000 school bonds of 1918, Series “B.”” Due $4 m Dec 
joan 1919 to 1924, inclusive, Bad $6,000 sone: poy had 


Date Dec. 1 1918 ghee and semi-annual interest (J. oe D.), ble 
at the office of the , Ser ge om Certified ou = A : sii 
or trust com: y for e amount bonds bid for, ble 
to the Pp A of Jersey City,’ i required. successful S 
furnished with the opinion of Wawtlbes, 
that the bonds are and legal o 
which have been approved by the Ca) 
under the sw of the 


as to the genuineness of the 
thereon. Purchaser to pay 
wit eSNG. inghem Commas Mich.—BOND OFFERING —Proposals 
1 be received pe: 8, oe oe 3} days thereafter, by Judson A. 
Parsons, Gity Clerk, tor $25 00 ,000 5 ayable: lights mds. Denom. $1,000 
ann. 
Due $5,000 yearly 32 Jan? 192 oe 4 


LEMMON SND aor D * 

So. Dak.—BOND ALE. DISTRICT “5 of eumnem>, Fesginn County, 
ted e 599 

School Fund. ago (V. 107, p. 1599) have been pi by the State 


et is RIVER DRAINAGE yy gg Se- SOND SALE .— 


- Compton Co. and Estabrook = On. both of N. Y., were awarded 
Sintty, during December, 31,000 :000,000 5 e tax-free coupon bonds. 
nome. $1,000 and $500.' Date Dec. 1 19 Prin. and semi-ann. int. 

em, BOR payable at the First , Chicago. Due 


& 
- 1 1934 and $500,000 Oct. 1 1935. 


eger dona COUNTY le ~~ 
Seen), Bion BOW » Teese DISTRICT Pie’ 5 g- 9 


New Orleans purchased and ig now offering to to Investors ata peice to 
bo Denom. 


yield 5.50% op lame of $40,000 6 $500. 
April 1 1918. d semslann’ tah cavales of the ction af tae Geuaae 
vee ak as follows: $2, ‘000 1929 to 1933 incl. and $3,000 


1934 to 1943 incl. 


ee ae State Sag gy Pen nay — 
¢ te of) 


m. 
Feo. * for the following 44 cn agen por ) cer- 
tificates of “the following 434 % cc up 1918 peed oo nes as 
Series “N,”’ 000 got 15 1922. {Series “U,"’$119,000 Feb. 15 1929. 
Series “O,”” "31000 Feb. 15 1923. (Series “V,”’ 125,000 Feb. 15 1930. 
Series “P, soe 96,000 Feb. 15 1924. Series ““W,”’ 30,000 Feb. 15 1931. 
»” 99,000 Feb. 15 1925. Series “X,”’ 137,000 Feb. 15 1932. 
Series “‘“R,’” 104,000 Feb. 15 1926. (Series “Y,” 142,000 Feb. 15 1933. 
Series cal > rye: Feb. 2 i Series “J,"" 147,000 Feb. 15 1934. 
Denom. $1.0 000. Date Feb. 151919. Prin. and semi-ann. int. (F. & A. 


= sponsible banking institution f 5% Tae wana Wk payable to 

on a respo ‘or 

the above pconaling 2:0: , required. *s 

yan ATS 0nd 8G Ideas ave ns 
ear a 

%& Go. of Mason Sr fe $43,970 (102. 


lowa.—BOND SALE.—On 
yonds were —— to Schanke 
255) i. yam and furnished blank 


bonds and attorney’s — 
Ga.—BOND ELECTION 


COSRE | y apt net 5S e.: 2. Columbus) 
PROPOSED is reported that an election is is being contemplated by this 
cee te cite on 6 toemadtian ts laren $100,000 eed bene 


NEWMAN GROVE SCHOOL DISTRICT (P. O. Newman Simowe}, 
Madison County, © Neb.—BONDS NOT YET SOLD.—The $35,000 school 
building bonds voted during July—V.107, p. 421—have not as yet been sold. 


NEW YORK CITY.—BOND SALE.—On Dec. 12 the City ay 


| ge me at par $250,000 3% assessment bonds, due on or after 
an 
TEMPORARY os 'S.—The following short-term securities, consisting 
of revenue bonds and bills and corporate stock notes, aggregating $25,- 
635,100 were also issued during 
Revenue — 1918, Aggregating $2,300,000. 
te | $7'000.000 1 30% May's: 1919 Dec. 27 
’ , a . 
300/000 4.30% June 30 1919 Dec. 27 
Revenue Bills, 1917, ——— $114,000. 
$114,000 4.25% Dec. 10 
Special Revenue Bonds, sete, A, - eames $1,110,100. os 
Oo after Jan. 2 1919 Dec. 
ah i 3% On 4 after Tan, 919 Dec. 20 
110,100 *3 On or after Jan. 2 1919 Dec. 20 
Corporate Stock Notes, Aggregating $22,111,000. 
Various Municipal Purposes. “ 
$2,750,000 4.40 Mar. 21 1 Dec. 
3,600,000 4.35 A 18 1919 Dec. 19 
400,000 439% April 28 191 Dec. 27 
$400,000 4.40 Mar. 21 1919 Dec. 5 
1,300,000 438% Mar. 18 1919 Dec. 19 
$600,000 4.40 ‘Mar. 21 1919 Dec. 5 
100,000 4.35 73 rts Dec. 19 
250,000 13g Apr 8 Dec. 19 
Ra Transit. 
shi‘hoo *4 - On demand Dec. $ 
,000 *4 On demand Dec. 
500,000 *4 On demand Dec. 3 
1,250,000 4 Mar. 14 1919 Dec. 4 
2,750,000 4.40 Mar. 14 1919 Dec. 4 
250,000 4.40 Mar. 21 1919 Dec. 5 
3, 000 4.35 April 3 1919 Dec. 19 
3,100,000 4.35 April 3 1919 Dec. 19 
100,000 ei % On demand Dec. 20 
400,000 4. ro April 28 1919 Dec. 23 
200,000 4.30 April 28 1919 Dec. 27 
10,000 *4% On demand Dec. 27 
*Purchased at par by the Sinking Fund. 
NYAC Rehtand Sack Purchased N. ¥.—BOND SALE.—Recently the 
Nyack urchased at par $7.25 $7,250 5% fire fire-apparatus 


my 
bonds. Date Dec. 6 1918, on 
ponds. ae follows: $2,260 1919, nt, payable, at 1921 maveriey.. Dos Yon x 
OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas Pena, 
Neb.—NO°*SALE—BONDS RE-OFFERED.—No sale was made of the $1,- 
000,000 44% % 30-year school bonds offered on Jan. 6 (V. 107, p. 2493). 
The bonds are re-offered as 5s. W.T. Bourke, Secy. Board of Education, 
will receive bids until 8 p. m. Jan. 20 for the $1,000,000 5% 30-year school 
bonds mentioned in V. 107, p. 2393. Denom. $1,000. Date June 1 1918. 
Semi-annual interest (J. & D») payable at the County Treasurer’s office. 
Certified (or cashier’s) check on a national bank for 2% of the amount 
of bonds bid for, payable to the “School District of Omaha,” required. 
Bonds to be delivered on or before Mar. 1 1919 at the option of purchaser. 
Purchaser to pay accrued interset from Dec. 1 and to furnish bonds. Be- 
fore delivery the interest coupon maturing Dec. 1 1918 will be detached. 
This issue has been approved by the Capital Issues Committee. 
oO notice of this bond o; will be found a the 
The aes fering fe mong advertise- 


MP ge. y Winnebago County, Wis.—BOND OFFERING.—Albert 
oh ea Comptroller, will receive bids until 9 a. m. Jan. 17 for the 

5% water-works-impt. bonds mentioned in V. 107, p- 2393. 

$50,000 te Dec. 1 1918. Prin. and semi-ann. int. ¢ & D.) 
payable at the ottice of the City . Pane $10,500 yearly on Dec. 1 
929 incl i for 5% d required. Bonds 

. Jan. 20 at the 


m 1925 to 1 of the 
will be delivered at 9 a. m of the Oar Fiensonee 
city will pa. Sor te prinsinn of the bonds and will also furnish a written 
opinion of Ef Gaageen Cutler & Parker of Chicago as to the validity of 
above bonds. 
PANOLA COUNTY COMMON SCHOOL DISTRICT NO. 30, Tex.— 
BOND Peat gre od od 5 amass bonds went to the State of Texas at par 


Bee county (P. O. Weatherford), Tex.—BOND ELECTION. 

PROPOSED.—It is reported that the county has meen asd asked to call a special 
election to vote on a proposition to issue ,000 road bonds. 
PATERSON, Passaic County Bt. N. J.—BOND OFFERING.—Additional 

information is at hand relative to the 


of semees peek coreee, oa ra ee ED bye oe 
the amounts —' ibs. ). tor these bonds will be 


Proposals for 
reselved until 4p. m0 m. nyt santa Brophy, Clerk of the Board 


$504,820 12 4 sewer ly on Jan. 1 as follows: 
% $14,000 3 |. $15,000 1925 to 1958 incl. 


Due yearly on Jan. 1 from 1920 


to 1924 inc 
959. 


isolation bonds. pee ee, 
ad Biase To Laao.2 ese ine § 1047 and 1988 
Date Jan Certified check for 2%, payable to 
oo Bonded debs (ence this issue) 
Sinking 
tax rate 





the 
Dec. 
tend, siz 788,237. 204,559} value isis, 18 140. 2038 otal 








Jan. 11 1919.] 
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PERTH Y, N. J.—BO. OFFERING.— 
Sealed bids will be received until 3 p. m. Jan. 14 by Fred Garretson, City 
‘Treasurer, for the following of $420,000: 
foo fen tax revenue bonds, 1917. Due Jan. 17 1920. 

00, tax revenue bonds, 1918. Due July 17 1919. 

50.000 tax revenue bonds, 1918. Due Oct. 17 1919. 

50,000 tax revenue bonds, 1918. Due Jan. 17 1920. 

200,000 = i bonds, 1919. —S 17 1920 i> me 

Date Jan. . . The bonds may registered request 
purchaser or holder. Bidders must state amount of in ¥ in 


the 

premium exceeding $1,000 shall be a the 

So a lel dolce on to ar val ea fy Pah 
furnished the City Attorney. Cert. 


City Co. 0-4 N Y-...-$40 00 


& Co., p.. 40, 
pode mae 


— gts 40,67 
tee Loos school co DON ned at 100.87 to RM 
« were a . M. 
He 23 48: “So-gear sch i; 
CHFIELD SPRINGS, Otsego County, N. Y.—BOND SALE.— 
The ,000 cow: street impt bonds offered on Sept. 21 (V. 107 
} oe $2. were awarded on Oct nO Finat National Bank: of Ieichtind 


Wab. Val. Tr. Co., Peru__$40,11 
First National Bk., Peru. 40, 


pon ght an PARK, Bergen County, N. J.—NO SALE.—No sale 
heeds mln Bagg ,000 eforea on ont 7 (V¥. 107, p.,95)- a 4 are 
eavinnd that the Se ah received of ; & New 


York, which was 100.091, was held over until Jan. 14 1919 for 
or rejection. 


ROCHESTER, Olmstead County, Sen —2On? SALE.—An issue 
Fe 5% 10-20-year (opt.) electric-light bonds has been sold. Date 


ROCHESTER, N. Y.—NOTE SALE.—On Jan. 9 the following short- 
arded as stated: 


yable 5 months from Jan. 13, were awarded to 
Co. of N. Y. at 4.26% interest plus 33 cents 


. notes, 8 months from Jan. 13, were 
wae rey pote Eras Coat of N. ¥. at 4.20% interest, 
$1 00 premium. 





ereemrmereesy 

Salomon q 1 ey om York, Oty, 4.1 
ew 

8. N. Bond & Co., New York City, tis, MERE premium. 

Alexandre & Burnett, New York Clie 2 4.29% oo 


will te coe patie founts, Ohio.— BOND SH yes — 


until 12 m. January 29 
poo 13,000 8% ; amp ‘Sweete Grete = hones. 
919. Prin. and semi-ann. in 
— City Khe Due a oe oe See Ge coe ‘on 
amount of bonds bid for, 


the office 
Prom 19: om 1036 to 1928 


egy nad yong a solvent 
payable to the “Gity of 


SCHENECTA Sohomestad Cc N. SALE.— 
Ou Dec. 28 $9.000 Ae “8-year serial stad eee phasepscaad pence eee 
were awarded at at bar to tne Cl ee, lier for Police and Firemen’s 
Pension Denom. te Nov. 1 5018, Int. M. & N. 
Due $1,000 yearly on Nov. Tie: 1018 0 noes, had 


ova prmecmotedy ——— +. ¥.sonp SALE.—On Jan. an. 6 
ae "$700 and $600" Date 4 Fe i ro1.” tat F. & A. "ae 
Feb. 1 1927. 

SEATTLE, Wash.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Feb. 1 by H. W. Carroll, City Comptroller, for $400,000 11-20- 
year gold coupon municipal street railway bonds at not exceeding 6% inter- 
est, being part of an authorized issue of $1,200,000 bonds. Denom. 
$1,000. Date Jan. 11919. Principal and semi-annual interest payable at 
the places designated. Certified check on some national bank or trust 
company for 2% required. Delivery of bonds will be made in Seattle, New 
York, Chicago, Boston or Cincinnati, at option of purchaser. The legality 
of the bonds will be approved by Caldwell & Masslich, of New York, whose 
approving opinion will be delivered to the purchaser. The bonds have 
been approved by the Capital Issues Committee. 

The oficial notice of this bond offering will be found among the advertise- 
agent elsewhere in this Department. 


5 ae month of December the ci 
oe ke special unyrovenens bande cn San cachet 


Diy. 
Dec. 7 1930 
Dec. 9 1930 


Date. 
st 62 % Dec. 7 1918 
31a 27; 026 #8 fost ond Des. 18 1918 Dec. 
All the abo nO pe ae 
BONDS S$ AUTHORIZED —T -—The ae ey Cone authorized on Dec. 31 the 
issuance of $15,000,000 tractio: 
SHELBY COUNTY ane SCHOOL poly ne! NO. 3 
BOND SALE.—An issue of $300 5% bonds was award 
of bie on tua Sinks o& Tecndl on aoe cad ae. 


ofeee FALLS, Mi male. Cs County, Se. Bats —NO ACTI 
pact nne a unty, ON YET 
io $300, wv 107, p. 1937). 


3128 


» Tex.— 
during the month 


has yet been 
000 electric-light bonds, Bn Eigen vi 








NEW LOANS. 





FINANCIAL 





$400,000 





CITY OF SEATTLE 
Municipal Street Railway Bonds 
Genled bide wil be ceqaiead ty Gap wade 


at his office in Seattle twelve 
o'clock noon, SATURDAY, FEBRUARY ist, 
 ¥ i eo eee of the follo wing bond issue 
the City Seattle 
“= undred $400,000) 


Thousand Dollars 
; bonds of a = 
, being part of an issue of One Million o 


thorized ; , ed 

Attu 10, 1818 opting @ plan or system Pays Interest on Time Has on hand at all times a variety of ex- 
of additions and betterments to, and extensions of, 

Siweeceeceses | oe Comet ters te cie: B tee 
city to provide funds therefor, and for the crea- . ’ 

tion of a special fund to pay the principal and in- change. Transacts a General Trust Business. Corporation Bonds. 





IlinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits 


CHICAGO 
$16,400,000 























bonds, princt terest of said bonds to Acts as 
be payable gold coin of the United States of Executor 
the — of weight jee fineness at 
Her pinees meee nares | ~¥ e ponte are a Hi eee 
om ot only upon th ll. oO. nistrator 
y system of The Cit: of Seattle. gee | " ° 
in ” and paom, & Bal. gogo. — i aig 
tatutes, a pa a 
solely from me, and payable, prin ted by above ordi- R weet and 
Bidders are required to bid on the annexed Transfer Agent 
blank form. stating conditions of bid, but withous or 
interlineation, nation or erasure, and to de- 


posit with their bid a certified check upon some 
LAR, bank or trust company for two per cent 
(2) S of the face of their bid, which said check 


be returned to bidder if unsuccessful: if suc- 


on deposits. 





Interest allowed 


Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve System 
E. B. Morris, President 











cessful, said amount to be a —_ to the payment 


dder fails to comply 
with the terms of his bid, then said check will Be 








forfeited to the city as and for liquidated da: 
on ea for more than the um rate o 


-F. WM. KRAFT, Lawyer 





hich said bonds shail bear will be received. 
ht to reject any and all bids is reserved 
by, 2 "The ity Council. 
of bonds will be made in Setatle, New 

Yor" c cago, Boston or Cincinnati, at the op- 
tion of the urchaser. 

The lega’ 7 <. of the bonds will be r Pork City, by 
Caldwell & ch, Attorneys, New 
whose approving opinion will be delivered to 

a ee 


. Passed oy =e* Capital Issues Committee as not 
i ncompatible wi 














Sls 
STERN & SILVERMAN 


Specializing in Examination & Preparetion of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Reoms 617-520, 111 W. Monree 
Harris Trust rust Building se 


CHICAGO, ILLINOIS 














e national interest, but with- INCORPORATFD 
out approval of t ingality — worth or 
curity. it. w. ¢ ARKOLE PHILADELPHIA pie Sauces 
New Jersey Municipal Bonds}; —  ectric RAILWAYS Securities 
nee ae on eee OUTWATER & WELLS 
J.S. RIPPEL& COMPANY || "™*"ce Se Tl ee tshendateas: Wak to Mendae 
18 CLINTON STREET NEWARK, N. J. Jersey City, N. J. 
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Donat, Clerk 
— 


an issue of $40,000 4% % ref 


fo By 


ann. Due $10,000 in 10 years and $10,000 in 20 years. 


County, Ohic.—BOND SALE.—The $4,200 6% coupon school bonds, 
offered on Jan. 7 (V. 108 & 


were a 


so officially reported to 


- ‘TOLEDO CITY a eg DISTRICT (P. O. Toledo), oe ante 
—Proposals will 


Ohio.—BOND OFFERIN 
Board of anc 
On Jan. 8 a 


aay ie des bade Ghee le decd he as ot 
All bids must bs unconditional. 


VALPARAISO, Porter Pheer Ind.—BOND SALE.—On Dec. 20 
unding bonds was — to Breed, Elliott 
Harrison of indiana polis for $40,347, equal to 100.867. Denom. $500. 
Date Jan. 2 1919. Int. J.&J. Due yearly from oP abo to 1947 incl. 


WAVERLY, Pike Somty. ‘Ohic.—BOND 8 —On Jan. 3 the 
issues of 6%, aggregating $4,300" “ee 107, p. 2394) were 


of Toronto p' 
ment debentures. 


Toll ee 
500 refunding bonds to by ag Pig 
to 1927, 


Wolcott 
iS 1918. Ang $500 yearly on Sept. 


6% 15-instaliment 
according to 


$2,500 1,800 
Issue. ssue. 


z 04 

1,873 00 

2,578 80_1,873 80 

WESSINGTON “‘srainas, Jerauld County, So. yon eyes eld 
—The % bonds mentioned in V. 107, p. 1593, will be taken 


SALE $20,000 5 
on Feb. Pl by the State of South Dakota. Date Nov. 121918. Int, semi- 


ber Geo. 


WESTON VILLAGE SCHOOL DISTRICT (P. O. Weston), Wood 


gg BA hy By yk es L. Slayton | © C.H.B 
and interest. Date Oct. 1 1918. Due six E. 
1920. The two other bidders were: 


ions Secmsitien 
& 


& Co. of Toledo at 102. Ames 
months April 1 oe Noxon & Co 


The above bidders offered accrued interest. 000 6% 1-10-year 


WEST UNITY VISAGE © ot. ysl gg, (P. >. West Unity) 
Williams County, Ohio.—. E.—On 3 the 00 © 5 A 
2-26-year — 3 cow ae ed as Dec. FY 1918 —V 07, Pp 
West Unity Banking Co. of West Unity +3 703. 14 
ye 


Gra inert phen "ol #9834 
Graves & Bl Tol_*$83 ,424 00|Seasongood & Mayer, Cin *$82,865 oS 
W.L.f Slayton & Co., Tol.*83,256 00 ee, Reet & Ce. Tol. *82.733 00 
~ *Although these bids a a} Tam Gish of ae cannes, Ghee une 
e are 
rpg Seg tey Olerk Board of Education. <3 
aan we ag tye) Ls Seorains County, Pa.—BOND SALE.—Local 
pose ae uncil on Dec. 27 awarded $35,000 impt. | 6% 1 
to the Williameport *Wational Bank. stated 





Suffolk nig eH 


Boston 
$75.0 000 a at 4 38 % discount plus $1 25 premium. Due $2500 


on Brent, Noxon & Co. on 
=Oear TOWNSHIP, Ont.—DEBENTURE SALE. canta 
Stimson & to purchased $20, 


ber Geo 

ment ey debentures. 
REGIN Sask.—DEBEN aE bags SALE. a gité 6 go-7eer 

PB ean wry Bem os voted b e Regina ool om SF 

p. 2394—have been sold 


& Oo. of Toronto 


rang ES on perv LOAN — 
have been awarded a ae of 
-, Nov. 


WORCESTER, Worcester County, Mass.—TEMPORARY LGAN.— 


porary loan of $200,000, maturing May 14 1919, was 
discount. 


awarded to the > taeen aon Bate Ki & Trust Co. at 4% 





CANADA, its Provinces and Municipalities. 


tele oe 6 Bice eT GL SALE.—Turner, Spragge & Co. 
purchased d December $1,200 6%% 20-year debentures. 


nacroemmeiyin in oy Say og gt TURE SALE.—Brent, Noxon & Co. 
urchased on Dec. 30, it is reported, 6 


: K% 


Ont.—DEBENTURE SALE.—During orgy pee A. E. 
= Co. of Toronto purchased $45,000 
Co. of Cleveland, at 103 * 6% 1-year debentures at 99.399. Date Jan. 11919. Due Jan. 1 1920. 


CRAMAHE TOWNSHIP, Ont.—DEBENTURE SALE.—The $32,000 
hone debent 


000 electrical and $45,000 extension 


tures (V. 107, 2116) were awarded, 
Co ent ae 


6% 30 install 


Fh to the ~ Fa, a ry Local Equivt. Ba 
~y ag y STE. ante. On aeee TURE ease. —During 
Stimson .of T to purchased at 100 


ST. THOMAS, Ont.—DEBENTURE SALE.—It is reported that $120,- 
been sold. 


have 


PR me ga P. Q.—DEBENTURE Sale. —vVersailes, Vidricaire 
Boulais of Montreal recently purchased . $90,000 
¢ oteane at 97.50 and interest. 


VANCOUVER, B. ay mag Bhd meee: —New: 506 Geo 
state that Spitzer, Rorick & Co. ¢ purchened 92. 
6% Baa Be age Ry oo PhD age 
PP eee B. -—RSRaN TURE SALE.—A Victoria 
“Financial Post 
Beuiae were placed. 
WESTON, Ont.—DEBENTURE SALE.—On Dec. 
5-installment deben 


6% 5-year local impt. 


to 
of Montreal reports that on Dec. 21 $125,000 6% 


30 an issue of $26,000 
tures was awarded to Brent, Noxon & Co., it is 








INSURANCE 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, pe A, TR pe 
The Trustees, tn conformity with the Cnet 1 fae Company, ont the following statement 


December, 1917 
The confined to marine and inland tr transportation tnsur 

Premiums on such risks from the Ist January, 1917, to the 31st December, 1917 “$11, 105, 619. 46 

Premiums on Policies not marked off ist January, 1917 1,135,785.43 


$12,241,404.89 


O * @ hosed: ee 





Premiums marked off from Ist January, 1917, to 31st December, 1917 


Interest on the investments of the Cympany ressioat Om Curiae the year 40%" 411, oo 
Interest on ts in Banks and Trus mpanies, e 
Rent received less Taxes and Expenses 


32 
503,857.68 $ ‘900,764.00 
$2,672,899 .20 





Re-insurance Premiums and Returns of Premiums 
Expenses, including compensation of officers and clerks, taxes, stationery, 
advertisements, ete 





A dividend of Soterent ¥ pA _KA8.. oom. on the outstanding certificates of profits will be palg to the 
holders thereof, or toee Noga Fe ives, on and after Tuesday the fifth of February next 

The outstand ficates por tl the'l oon of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their lega representatives, on and after Tuesday the fifth of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Se ee cent. is declared on the Narned Fn yg ay of the Company for the year ending 
31st December, 1 hh are entitled to participate in dividend, for which, upon application, certificates 
will be issued on nad after Tuesday the seventh of May next. 


By order of the Board, . STANTON FLOYD-JONES, Secretary. 


TRUSTEE 
DMUNE L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 


M H. LEFFER 
CHARLES D. LEVERICH, 
NICHOLAS F. PALMER. 
WALTER WOOD PARSONS, 
CHARLES A. PEABODY. 
WILLIAM R. PETERS, 
. EW JAMES H. POST G 
STANTON FLOYD-JONES, CHARLES M. PRATT, G 
Pattie A. 8, FRANKLIN, ALLAS B. PRATT, 


LOUIS STERN 

WILLIAM J A. STREET. 
EORGE E. TURNU. 
EORGE C. VAN TUYE, 

RICHARD H. WILLIAMS. 

. A. RAVEN, Chairman of the Boar. 


tcc ELDERT Presid 

WALTER WOOD PARSONS, Vice-President. 
CHARLES E. ea 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 


LIABILITIES. 

Estimated Losses and Losses U 
tled in process of Adjustment “i 4,432,959 .06 
Premiums on Unterminated Risks_-_. 1,069,550 96 
1,445,550.00 | Certificates of Profits and Interest 
3,287 ,129.85 
305,410.00 


Jr. 





ASSETS. 
United States and State of New York 
Bonds 





301,406.75 
121,989.96 
500,000.00 


365 ,667.8/ 
183,517 .10 


3,000,000 .00 
3,900,000.00 


pensation, etc 
Certificates’ of Profits Ordered Re- 
75,000.00 deemed, Withheld for Unpaid Pre- 
1,009 577.74 miums 
1,038,460.86 | Income Tax Withheld at the Source_ 
5,122.26 | Certificates of Profits Outstanding --. 


22,750.10 
3,135.96 
5,722,590 .00 
5,318 322.55 


598 675.67 
2,187,198.87 





$18,041,000.28 


< Pome. 1917, amounted to 
the 3ist day of December 1917, amounted $ 22,201:50 
in companies au’ teechesd ti Now York on tha ist day ot. 583.407 02 
f hen qutemated the value of the Heal Matate on Staten Istand 
ik Value OU OI i, ge $ 63,700.00 
Insurance De yg valuation of Stocks Bonds and other Securities exceeds the 
Company’s valuation b 





NEW LOANS. 


$1,000,000 
SCHOOL DISTRICT OF OMAHA, NEB., 


30-YEAR BONDS 


Sealed bids will be received by 
until JANUARY 20TH, 1919, AT % OQ’ OeL CK 
P. M., for the purchase ‘of School ty istrict Bonds 
the sum of One Million 1,000,000 00) 
of the denominatio: Dollars 
($1,000 00) 





» made payable to the 
a District of Soon "for not less than two 
(2) per cent of the amount of bonds bid upon, 
and submitted with the view of = the bonds 
delivered on or before B= 
option of the purchaser, opi te 
from December 1, 1918, Kt date of deliv 
Reyment, I purchaser to furnish the bonds. efore 
e Secretary will detach from each bond 
ee a ao all 
su nm mn y an 
issued and to conform to th of this ad 
vertisement. The Board of Tedvontien: vonee 
the right to reject any and all bids submitted - 
Endorse on envelopes, *‘Bid for School Bonds.’ 
W. T. BOURKE 
Boe ts Pte H of Education, 
Hall, , Ne 
**Passed by the Be ae Issues Committee as 
not incompatible with “~ national interest but 
without = roval of lega validity, worth or 
security inion Noes A070. 





$95,000 


Crawford County, Iowa 


5% FUNDING BONDS. 


On JANUARY 33ND, 1919, 2 O'CLOCK, 
Treasurer of Crawfo 


P. M., the ae 
will sell at auction $05 000 00 5% ¢ wford 
unty, Iowa, Funding bonds, dated Febru- 
pon 15th, 1919, ‘in amount $1,000 00 each, 
semi-annual interest payable on April 15th 
October 15th ” the County Treasurer’s office at 
Denison, low Due and meee. pd ,000 00 


April 15th, 1921, and a like amount every six 
mon thereafter until 


onthe théreaftct Until ald ee nd 
all bids. 


GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audits, Investigations, 
Estate Accounting 
me Tax Returns. 


Telephone Hanove 6266 
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ae Cotton ya” Trust Companies 
Ohas. 0. Corn wai The NEW ENGLAND - 
August Schierenberg Frank A. Kimball Rhode Island 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 23 Broad St. 
PHILADELPHIA NEW YORE 





Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 


Havre Correspondents: 
vonage a’IMPORTATION et de COMMISSION 
Milan Correspondents: 
Pm a naeraeracauea & CO., LTD. 
REINHART & CG., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON EXCHANGE 
RK STOCK wine 


asexandria Corresponden 





GE 
XCHANGE. 
ASSO BERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 





PHILADELPHIA, 
FALL RIVBR UTIOA. N.Y. 
PROVIDENCE & CO. 
_ NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & Co. 


Mills 
15 Broad Street, N. ¥ 


COTTON MERCHANTS 
Members New York Ootton Exchange 


New York | money 


TRUST COMPANY 


BOSTON, MASS. 

CAPITAL, $1,000,000 SURPLUS, $2,0¢0,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold 


SN er oe tee Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


Trust Officer 
R.B. GAGE, Manager Safe Deposit Vault 
BOARD OF DIRECTORS 


George Wigglesworth, Chairman 
Adams James R. Hooper 
J. D. Cameron Bradley David P. 
8. Parker Bremer A. 
Alexander Augustus P. Loring Jr 
George H. Davenport Lov 
Francis nf Fabyan Walworth Pierce 





CENTRAL | 
TRUST COMPANY 
OF ILLINOIS 


>. 





125 West Monroe St., CHICAGO 
Capital = ad * sa $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





pod to handle all business 
ankirng, and invites the; 
banks, corporations, firms a 


Thoroughly equi 
pertaining to 
accounts 

individuals. 


Hospital Trust 
Company 


DIRECTORS ; 
Henry D. Sharpe 





Edward D. Pearce 
Herbert J. Wells om B. Merriman 
Lyman B. Goff Alfred K. Potter 
Howard O. Sturges William L. Hodgman 
Stephen O. Metcalf Frank H. Swan 
Walter R. Callender Rowlees Hazard 
Edward Holbrook Royal C. Taft 
James E. Sullivan J. Arthur Atwood 
Benjamin M. Jackson William C. Dart 
Frank W. ere Horatio A. Hunt 
Robert H.1I ard ‘Thomas H. West, Jr. 
* Frederick A. Ballou 





OFFICERS 
Herbert J. Wells, President 
Horatio A. Hunt Preston H, Gardner 
Vice President Vice President and 


ta 
Tyneyallet apy iy Gade 
ic 

John H. Wells Gilbert A. Harrington 

Secretary Asst. Trust Officer 
Ernest A. Harris bert T. Downs 

Asst. Trust Officer hase, Sees Officer 
John E. Williams grt Ay Bie. ome 

Asst. Secretary Ralph 8. Richa 


_ Asst. Secretary 
G, Burton Hibbert 
Asst. Secretary 


Providence, Rhode Island 


George H. Capron 
Asst. Secretary 


















1919 


The United States Life 


Insurance Co, 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





j 


Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 


nd‘¥ No. 277 Broadway, New York City. 








WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
26-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 








SHactors 


JAMES TALCOTT, Ine. 
Pounded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble & West Streets, Brooklyn, N. Y. Clty 





GEO. B. EDWARDS 


INVESTMENTS 


32 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 


Cenfidential Negotiations, Investigations, 
Purchases of Property. 


Capital, - : 


This Com “| 
Depositary an 


personal, for estates, corporations and 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILLIAM ROCKEFELLER 
FRANK i 

JOHN J. PHELPS 

LEWIS OAS I foe SRD 


LYMAN 
PAYNE WHITNEY 


xD WARD W. 
Y 


OGDEN M 


Surplus and Undivided Profits 


NCEY KE 
ARTHUR Cyaan JAMES 
WILLIAM M. KINGSLEY 
WILLIAM 8TEWART TOD 






CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,304,948.32 


any acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 


individuals. 


EDWARD W. SHELDON, President 

WILFRED J. WORCESTER, Secretary 

FREDERIC W. ROBBERT, 2nd Asst Secretary 

CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


SHELDON CORNELIUS N. BLISS JR 
HENRY W. de FOREST 
WILLIAM VINCENT ASTOR 
CHARLES F. HOPFMAN 
WILLIAM{SLO 








MERCHANTS, DISCOUNT 


NEW 





Settlements and 
United States. West Indies, Oanada, 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


AND GUARANTEE SALES$ 


General Offices, 254 Fourth Avenue 


YORK 


Established over 60 Years 
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ug Sumit = | tmnt Financial | 
ORIGINAL ISSUES 
gs sme eo Domne’ | ef. Govenment, Manicipeland 
ur o. Deben , 
Tulsa County, Oklahoma | 4rmour & Co. ist 4148 eet ek Rea 
ROAD 5s Cudahy & Co. ist 5s Stocks. 
1922 to 1931 oso.sos| Morris & Co. ist 4248 Bought and Sold 
Net Bonded Debt. 22.....a.--222. 1,230,000| Swift & Co. 1st 5s AMES, EMERICH & CO. 
Population, 107,000 Wilson & Co. ist 6s 
Chicago Telephone ist 5s 105 S. La me St. page oc a 
Bolger Mosser & Waillaman Commonwealth Edison ist 5s =~ 
s 
Chicag Bought Sold Quoted Cuban Government 
rete camel . 5% Internal Gold Bonds ef 1908 
Central Bond & MortgageCo.| National Bank of Cuba 
EVERSZ & COMPANY Cae — 
Negotiate and Issue Loans for Railroads 
ond Extabiched Corporations. ement.| C.F. Childs & Company | Wollenberger & Co. 
Specialists INVESTMENT BANKERS 
134 $e. La Selle Street §=CHICAGO) +g, Government Bonds CHICAGO 
CAPITAL, $500,000 105 So. La Salle St. Borland Building 
82% Of the Banks in CHICAGO NEW YORK : =: 
New York City use 208 So. La Salle St. 120 Broadway 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
George La Monte & Son 
61 Broadway New York 


a 








2 Cotton 
Henry Hentz & Co. 


William Street 86 Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 





TAYLOR, EWART & Co. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Td. & Telep. Co. 5s 


Nashville 8t. Louis Ry. 
Nashville & Decatur Ry. 
ville Railway & Light Cc. Securities 


NASHVILLE, TENN., ST. LOUIS, MO., 
214 Union Street 317 Security Bidg. 





W. G. SOUDERS &CO, 





HANOVER SQUARE INVESTMENT BONDS 
NEW YORK DETROIT MILWAUKEE 
COTTON MERCHANTS 208 South Le Salle Street 
Liberal Advances Made on Cotto CHICAGO 
Hopkins, Dwight & Co.]  GHRISTIAN & PARSONS C0. 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 








Financial 


PPPPPOOOOO 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 
Correspondence Invited. 





Studebaker 7% Notes, 1921-29 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway Maw York 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicago, ill, 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO 


a8¢ SOUTH LA SALLE STREET 
CHICAGO 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukec 





39 South La Salle Street 
CHICAGO 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 








HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 





ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


‘ Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Municipal Bonds 


“Are Exempt from Federal income Tazes.! 
Yielding from 44% to 6% 
Send for Lisi 


38 South La Salle Street 





CHICAGO 








